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Weekend July 4/July 5 1992 


Mandela tarns 
down offer Of 

emergency talks 


African National Congress leader Nelson Mandela 
yesterday rejected President F.W. de Klerk's offer. - 
of emergency talks, saying the South African 
government must meet ANC demands on violence. 
Speaking in Nigeria, Mr Mandela insisted: •'We 
will only go to an emergency summit meeting • _' ■ 

If he complies with the demands we have pres-. 
ented." Page 22 

Norway frees spy; Norway is releasing fonner 
diplomat Arne Treholt, jailed for 20 years in 1985 
for handing Nato secrets to the Soviet Union. 

He has been freed because his health is failing. ' : 

Prench roads clogged: Angry lony drivers 
kept up their five-day grip on French toads, despite 
government efforts to end the dispute over drivtog; '■ 
licences. Although some northern roadblbcks 
were cleared, new ones were set up in the south. 
Page 22; Head-on collision, Page'7 .! 

Hafnla, the big Danish insurer, said it had asked 
Copenhagen Bourse for permission to launch 2 
its postponed DKr 2bn rights issue andto lift' 
from Monday the suspension on trading its shares. 

Continental AGM: Relations between big • 
European tyre groups PireUiahd Continental 
hit new depths when Pirelli was oat-manoeuvred 
in its attempt to remove shareholder voting restric-. 
tions at Continental. Page 10 

****** 

..... s \ A flicker of hope about 

HodHy .mtwements ._V-V', ,a possible UK interest 
" * ' ' rate cut was enough 

to ftael a technical 

‘JU rally in London share 
prices. The FT-SE Index 
rose briefly above the 
2£D0 marie and ended 
only sligh tly lower 
than Its best at 2jt&r\ 
a gain of 21 points 
on the day. Page 13; 

Lex, Page 22; Markka. 
Weekend FT Page H 
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Havel btockod: Slovak parUamentarians rejected 
Vaclav Havel's bid for a third term as Czechoslovak 
president, denying him big enough majorities . 
in two ballots; Page 2 

Branfff calls U quite: The small TJS air line 
which Sled for protection from creditors last 
year has stopped operations. Page 10 - -.: . . 

Bid for Channel 5: Britain’s Thames-Tetevision.. 
is heading a consortium which will bid on Tuesday 
for the Channel 5 TV franchise.-The bidis likely 
to bo for the minimum £1,000 ($l,900) a year. Page 3 

Minister quits: Lithuania's finance minister,. 
Elvyra Kuneviciene, resigned complaining of 
lack of co-operation from parliament in tackling _~\ 
thecountry’s economic crisis. . 

Niks feds the pinch: US sports shoe giant 
Nike faces a painful Barcelona Olympics after 
Spain's highest court ruled that it cannot advertise 
its products in Spain and that its sponsored.Olym- 
plc athletes may not wear its logo. Page 22 

Top people's pay: The head of the Civil Service, 
the chief of Britain's defence staff and senior : 
circuit judges have seen their pay rise by 338 
per cent since 1979 compared with a 318 per cent. .. 
increase in average earnings, according to new 
Treasury figures. Page 4 

Iraqi triast report: An Iraqi opposition group 
claimed that 400 people had been killed or injured • 
by a big explosion at police headquarters in the 
northern city of Kirkuk. There was no independent 
confir matio n. 

Hopes for Ulster: Northern Ireland secretary 
Sir Patrick Mayhew said he would like to devolve 
wide powers to a new Northern Ireland administra¬ 
tion. Page 22 

Threatened men leave hide-out: David 
Madlgan and Liam Kearns, both faced with IRA 
death threats, emerged in Belfast, Northern Ireland, 
after a year of living in secret hideouts. 
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Cabinet split looms over increased cost of project if Germany pulls out 

Britain to review role in EFA 


By Ralph Atkins and Daniel 
"Green In' London 

THE British government is to 
review the future of the Euro¬ 
pean. Fighter Aircraft project in 
the wake of Germany's refusal to 
give the go-ahead for the air¬ 
craft’s production. 

The decision to re-examine 
Britain’s role in the $38bn project 


involved if Germany pulls out. 

- Any Cabinet decision will 
await clarification of Germany's 
Intent i o n s but the row is already 
reviving painful echoes of the 
1986 cabinet crisis over the West- 
land helicopter company. 

Then the conflict was also over 
ah European versus US project, 
over Britain's strategic defence 
requirements, and over support 


is likely to split the cabinet and ~ for British industry. About 40,000 


reflects fears that a German with¬ 
drawal would Increase the costs 
for the other participants. 

UK Treasury ministers are put¬ 
ting pressure on the Ministry of 
Defence to reappraise Its needs in 
the light of the extra cost 


UK jobs would be at risk if EFA 
collapsed. 

Mr Malcolm Rifkind, defence 
secretary, is fighting hard to save 
the project and would be backed 
by Mr Michael Heseltme. trade 
and industry secretary. 


Mr Rifkin d will meet Mr Volker 
Rube, the German defence minis¬ 
ter, on Monday and reinforce 
attempts by prime minister John 
Major to persuade Germany to 
re-consider. Meetings with the 
Spanish and Italian governments, 
also partners in the project, will 
follow. Britain argues that Ger¬ 
many’s plans for a cheaper 
fighter are not feasible. 

But Mr Norman Lamont, the 
chancellor of the exchequer, 
wants the tightest grip possible 
on public spending and would 
insist on a full review of the EFA 
project Other cabinet ministers 
who fear a squeeze of their own 
departments’ spending may be 


anxious for the defence budget to 
be cut instead. 

Mr Heseltine denied a cabinet 
split He said: “The cabinet will 
come to a decision on these mat¬ 
ters in the light of the advice that 
we get. We haven't yet had the 
advice so it is oot possible for us 
to be divided about it” 

The MoD, which is working on 
revised cost estimates, concedes 
that with three partners instead 
of four, costs will escalate - 
mostly because of the withdrawal 
of German capital investment in 
production. 

But it says the project should 
remain within the original bud¬ 
get helped by savings from fewer 


production lines. Delays in devel¬ 
oping EFA have already forced 
the MoD to postpone a decision 
on who should supply a new 
medium range surface to air mis¬ 
sile (MSAM) system worth at 
least £500m. 

The MoD said the postpone¬ 
ment was the result of adminis¬ 
trative problems with the EFA 
and difficulties with the aircraft's 
flight control systems. It under¬ 
lines how much EFA has become 
part of UK defence strategy: its 
delay or cancellation would have 
a knock-on effect in other defence 
contracts. 

Lex, Page 22 


Heseltme 
plans new 


strategy 

By Michael Casaali In London' 

MR Michael Heseltine, president 
of Britain's Bobra erf Trade, yea-' 
terday set In motion plans 
intended to improve co-operation 
between government and- Indus¬ 
try and to provide him with a. 
high-profile role in helping pro¬ 
mote UK trade. 

The proposals, which Mr 
Heseltine said would enable the 
Department of Trade and Indus¬ 
try to .relate .more closely to 
industry, entail no. additional 
government funding and no 
increase In staffing. .. 

They met. with a qualified wel¬ 
come from industrialists, who 
described them, as an encourag¬ 
ing first step, but provoked out¬ 
right condemnation, from the 
Labour opposition,-which said 
they were wholly inadequate. 

Mr Heseltine’s reshaping of the 
DTI includes the. creation of an 
industrial competitiveness divi¬ 
sion, which will study the perfor-. 
mance erf competitor countries. It 
will also aim to ensure the entire 
government policy-making 
machine considers the impact of 
its decisions on British competi¬ 
tiveness. 

Mr Heseltine emphasised, how¬ 
ever, that he was not interested 
in fulfilling a “shopping list” of 
specific demands - such as 
lower electricity prices or 
Improved export credit terms - 
which industry claims it needs to 
improve competitiveness. “Some¬ 
times l will be able to help, some¬ 
times I will nof, he added. 

Other proposals include the for¬ 
mation of 15 sectoral divisions 
within the DTI to sponsor their 
industries and to establish what 
Mr Heseltine called “an informed 
dialogue and constructive part¬ 
nership” with their respective 
industries. 

Among the industries warrant¬ 
ing special attention are chercri- 
cals and biotechnology, steel, tex¬ 
tiles and retailing, electronics, 
mechanical yn gingering , vehicles, 
aerospace and telecommunica¬ 
tions. Other sectoral departments 
will cover energy, research and - 
development and information 
technology. . 

The DTI will also - aim to 
improve the delivery, of its advi¬ 
sory services to imhufty by open¬ 
ing the first of what could 
become a nationwide series of 
“one-stop" shops to help busi¬ 
nesses. 

Mr Heseltine is understood to 
be especially keen to 'see his 
department help in assembling 
trade deals, involving British 
companies and banks, with for¬ 
mer eastern bloc countries. 

Mr Howard Davies, director 
general of the Confederation of 
British Industry, said of the pro- 
posals: “So far so good. Getting 
the structure right is important 
But industry is more interested 
in strategy and that must now be 
Mr Heseltine’s priority". 

Mr Gordon Brown, Labour's 
trade and industry spokesman, 
said the plans represented “little 
more than a reshuffling of 
desks". 



Cockpit view: An RAF Hercules, carrying the first British supplies in the international relief effort for Sarajevo, is guided to a 
parking place at the besieged city’s airport yesterday by a UN soldier. Carrington reports no progress in peace efforts. Page 2 


UK shares 
rise on 
hopes of 
rate cut 


By Peter Marsh, Economics 
Staff, in London 

SHARE prices in London rose 
yesterday on speculation that 
Britain might cut interest rates 
next week around the time of the 
world economic summit 

While the market rumours led 
to renewed buying interest in 
equities, they led some investors 
to switch funds out of sterling, 
the weakest member of the Euro¬ 
pean exchange rate mechanism. 

The FT-SE 100 index recovered 
some of its losses of earlier in the 
week, closing up 21.0 at 2,497.1. 
But the pound fell back three- 
quarters of a pfennig against the 
D-Mark to finish at DM2.895. 
down i% pfennigs on the week. 

Given the pound's weakness, 
an early move by Britain on base 
rates, held at 10 per cent since 
May 5, is considered unlikely. 
Government officials, in a brief¬ 
ing ahead of next week's summit 
of the Group of Seven leading 
industrial nations in Munich, 
said they did not expect any 
immediate commitments at the 
meeting to reduce interest rates. 

A technical manoeuvre in the 
money markets by the Bank of 
England - which shaved by A of 
a percentage point its rates on 
long-maturing bills - was 
responsible for the expectations 
about a cut in base rates. 

Any such move would follow 
Thursday's cut in US interest 
rates, and might stimulate 
Britain's flagging economy. It 
would win the support of many 
industrialists and politicians and 
fit In with the US's desire to see 
the G7 adopt general policies to 
boost growth. 

But a decision by Mr Norman 
Lamont, chancellor of the exche¬ 
quer. to reduce borrowing costs 
would risk sterling falling close 
to the bottom of its ERM band. 
The manoeuvre might be deemed 
especially hazardous, given that 
UK base rates are just point 
above the equivalent short-term 
rates in Germany. 

With many traders less than 
confident that he was about to 
take the plunge, the three-month 
interbank rate - which reflects 
sentiment about the future level 
of base rates - fell by only £ of a 
point to 931 P*r cent. 

Currencies, Page 11 
London stocks, Page 13 
Lex, Page 22 


Forte fails to sell 
catering for $lbn 


By Michael Skapinker - 
in London 

FORTE, the British hotels and 
restaurants group, last night 
called off the proposed sale of its 
Gardner Merchant contract cater¬ 
ing subsidiary after the potential 
buyers, Compass Group of the 
UK and ARA Services of the US, 
refused to pay the asking price of 
more than £550ra (SUBbn). 

The proposed deal, which was 
first announced at the end of 
May. would have made Compass 
the biggest supplier of staff can¬ 
teen meals in the UK- Compass 
was to have paid £450m for the 
Forte business, with the remain¬ 
der coming from ARA. 

The companies reduced their 
offer, however, after questions 
arose as to whether Gardner Mer¬ 
chant clients might use the 
change of ownership to renegoti¬ 
ate their contracts. 

Mr Rocco Forte, Forte’s chief 
executive, .said the approach and 
the original price had come from 
the. potential buyers. He said: 
“It’s rather irritating. People 
come along with a certain price 
and then drop that price.” He 
said he still wanted to sell Gard¬ 
ner Merchant and concentrate on 
the expansion of the group’s 
hotel and restaurant businesses. 
But he said: “It's a premium busi¬ 
ness and deserves a premium 


CONTENTS 


price.” There had been interest 
from other potential purchasers 
In the UK and elsewhere, he said. 

A sale to one of these would 
have the advantage of not split¬ 
ting the business. The split 
between Compass and ARA had 
been designed to avoid UK 
monopoly problems. 

Mr Forte said the proposed 
breaking up of the business had 
caused some unhappiness among 
Gardner Merchant staff and man¬ 
agement. Forte has suspended Mr 
Bob Cotton, Gardner Merchant’s 
research director, for writing to a 
trade publication criticising the 
proposed sale. 

It is understood that in the 
course of negotiations Compass 
and ARA reduced their offer to 
£520m. Although UBS Phillips & 
Drew, Forte's advisers, said that 
the hotels group could accept 
such a price without embarrass¬ 
ment. there were too many condi¬ 
tions attached to the offer. 

These are understood to have 
included a further renegotiation 
if Gardner Merchant contracts 
were lost The two companies are 
then thought to have increased 
their offer to £530m but this too 
was rejected by Forte. Compass 
and ARA expressed disappoint¬ 
ment and said the price they had 
offered had been fair. 

Lex, Page 22 
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United Nations launches relief operation to feed starving Sarajevo 


Carrington: no progress in stopping Bosnian war 


By Laura Silber in Belgrade 


LORD Carrington, chain nan of the 
European Community's peace con¬ 
ference on Yugoslavia, said in Sara¬ 
jevo yesterday that he had made no 
headway m stopping the war In Bos¬ 
nia-Hercegovina. 

His remarks coincided with the 
launch bv the United Nations of a 
ma^i-.e humanitarian relief opera¬ 
tion aimed at feeding the 300.000 
starving inhabitants uf the Bosnian 
capital. Serb iiregulars and Serbia’s 
proxy Bosnian army have besieged 
the city for 39 days 

Speaking after holding talks with 
Moslem. Serb and Croat representa¬ 


tives, Lord Carrington said: “I do not 
think we have made any progress at 
all today." 

Mr Mirsad BecirovLc. an editor of 
Sarajevo Radio, said Bosnian Presi¬ 
dent Alija Izetbegovic had refused to 
negotiate the territorial division of 
Bosnia along ethnic lines, a plan 
backed by the EC and by Mr 
Radovan Karadzic, head of Bosnia’s 
Serbs. 

“If the UN has recognised Bosnia 
as an independent and integral state, 
there cannot be ethnic regionalisa- 
tion." said Mr Becirovie. 

“If Carrington still wants to meet 
Karadzic than he must understand 
what [Mr Karadzic's] Serbian demo¬ 


cratic party has done to Bosnia. 
Europe has not seen such crimes 
since the Nazis in the second world 


war. 


The Bosnian government has 
insisted on foreign military interven¬ 
tion as the only way to stop the war. 

Mr Izetbegovic has refused to hold 
face-to-face talks with Mr Karadzic, 
saying the SDS is a terrorist organi¬ 
sation responsible for the bombard¬ 
ment of Sarajevo and the ethnic 
cleansing of eastern Bosnia. 

Serb forces currently control more 
than half of Bosnia, in an effort to 
link territories with neighbouring 
Serbia. Witnesses have reported the 
summary execution and mass depor¬ 


tation of Moslems to rid the region 
of non-Serbs. 

Under intense international pres¬ 
sure and faced with a string of 
defeats by Croat forces In western 
Bosnia, Serbs forces on Monday 
handed over the airport to UN peace¬ 
keepers. Over 100 tonnes of aid has 
now been airlifted to the city. 

As local charities started 
distributing the food aid, inhabitants 
said it was just a “drop in the ocean" 
towards rebuilding their lives. 

Mrs Vinka Kaselj was one of the 
lucky ones. She received a few kilos 
of flour, rice and powdered milk. Her 
eight-year old nephew got two boxes 
of biscuits. But, In tears, Mrs Kaselj. 


aged 56. said: “I lost everything. We ‘ 

are three families - mixed Serbs 
and Croats - living under one. root 
Where will we go from here?” ’ - 

Humanitarian officials in Sarajevo 
say some 200 tonnes of food is 
needed to feed, the 300.000 people 
trapped in the Bosnian capital 

Mr Peru Butigan. secretary of the 
Bosnian Red Cross, said 22 tonnes of 
oil, flour, tinned food and juices,, 
part of the French relief effort, were. 
now warehoused in the city awaiting 
distribution. 

"The problems are enormous. * 
Sarajevo has been cut off for three 
months and people were either, on 
the verge of hunger or already hun¬ 


gry. When the roadblocks are lifted 
the situation will really begin to 
turn around," he explained. 

“Meanwhile people are being 
killed, and expelled from cities in the 
eastern Rnvma — Foca, Gorazde and 
Bjejjina - they are completely cut 
off from the outside world even from 
international humanitarian organi¬ 
sations.” he said. 

Relief workers yesterday greeted 
the t rickle of aid with mixed emo¬ 
tions. “The reopening of the airport 
is only one step. But it. will not end 
. the war and horror,” said an offi c ial 
of one of the Moslem, Serb and Croat 
charities representing- Bosnian’s 
three ma'rn national groups. 


erbian ethnic 




cleansing goes on’ 


By Judy Dempsey 


THE Serbian authorities under 
President Slobodan Milosevic 
have not abandoned their pol¬ 
icy of ethnic cleansing in Croa¬ 
tia or Busiiia-Hfcicegovlna, and 
Belgrade continues to mili¬ 
tarily support Serbia’s proxy 
army in Bosnia, a report issued 
by the International Society for 
Human Rights yesterday con¬ 
cluded. 

In a grim account of cases 
occurring in the last five 
weeks, the ISHR shows how 
the Serb irregulars under Mr 
Radovan Karadzic and General 
Ratko Mladic have done noth¬ 
ing to stop killings, torture and 
forced migration of Bosnia's 
Moslems. Croats, and those 
Serbs who refuse to cullaburate 
with trie irregulars. 

Ethnic cleansing "almost 
invariably entails expelling 
people from their homes, either 
by rounding them up and forc¬ 
ing them to leave, or by driv¬ 
ing them away with a cam¬ 
paign of terror." the report 
says. 

It cites, among many 
accounts, how on June 12. 22 
Moslem men. women and chil¬ 


dren were rounded up aud 
killed by a Serbian militia 
group in the central Bosnian 
town or Visegrad. 

It describes how Serb irregu¬ 
lars have pulled civilians from 
their homes in the Sarajevo 
suburb of Dobrinja. Some have 
been killed, some have disap¬ 
peared. others have been used 
as hostages in exchange for 
Serb snipers captured by Bos¬ 
nia’s defence units. 

The ISHR. in common with 
other human rights organisa¬ 
tions and international aid 
agencies, often has to rely on 
secondary sources because the 
Serb irregulars - and in some 
cases the Croatian authorities 
- have prevented agencies 
from travelling unhin dered 
throughout Bosnia. 

However. UN peacekeeping 
forces in Croatia and western 
journalists have seen cases of 
ethnic cleansing by both Serb 
and Croat forces in Croatia. 

Contrary to official state¬ 
ments that the Milosevic 
regime has distanced itself 
from the war in Bosnia, the 
ISHR says Serbia still supplies 
weapons to the irregulars in 
Bosnia. 


* ..' • i- '.• '. .* , .hi' 



United Nations troops give protection to an American relief flight at Sarajevo airport yesterday. This was. one of several mercy flights into the besieged Bosnian 
capital since the UN took control of the airport from Serb soldiers - V - 


Slovaks block Havel’s re-election 


By Ariane Ger.illard in Prague 


CZECHOSLOVAKIA’S President 
Vaclav Havel failed yesterday to win 
re-eicctic-n to the federal presidency, 
as Slovak parliamentarians blocked 
his candidacy in the federal assem¬ 
bly. 

The popular playwrighc-turned- 
president. whose election to the fed¬ 
eral presidency after the 1969 revolu¬ 
tion moved enthusiastic crowds to 
tears, was quietly eclipsed by a 
handful of Slovak members of parlia¬ 
ment who failed to give him the 
required majority of votes in the Slo¬ 
vak side oi the federal assembly. 

According to an amendment to the 
196S constitution, a presidential can¬ 
didate must receive a majority of 


votes in both the lower chamber of 
the federal assembly and in the 
upper chamber, where Czech and 
Slovak parliamentarians vote sepa¬ 
rately and have equal weight. 

This constitutional set-up, which 
Mr Havel once described as “a Swiss 
cheese full of holes", gave a virtual 
power of veto to the members of the 
Movement for a Democratic Slovakia 
(HZDS), the nationalist group led by 
Mr Vladimir Meciar which won 37.2 
per cent of the vote in Slovakia in 
last June's elections. 

Mr Meciar had pledged to block 
the re-election of Mr Havel because 
the later called on voters not to sup¬ 
port candidates with “dictatorial ten¬ 
dencies" - a thinly veiled reference 
to the Slovak politician. 


Mr Havel will stay in office until 
October 5 unless another presiden¬ 
tial candidate is elected by then. A 
second round of voting is planned 
for July 16 and potential alternative 
candidates have until then to come 
forward. In theory, Mr Havel could 
run again in subsequent rounds if no 
other candidate has yet been elected 

Members of the Civic Democratic 
party (ODS), the Czech party led by 
Mr Vaclav Klaus, the Czech premier, 
will equally be able to block another 
candidate, however. Mr Klaus has 
repeatedly said that he will not sup¬ 
port another candidate for the fed¬ 
eral presidency. 

Failure to elect a president will 
plunge the fragile Czechoslovak fed¬ 
eration deeper into a post-electoral 


crisis which threatens to pull the 
Czech and Slovak republics apart. 
According to a recent agreement 
between ODS and HZDS, the Czech 
and Slovak parliaments have until 
September 30 to decide on the future 
of the federation. 

The political life of Mr Havel, who 
enjoys the loyal support of most 
Czechs, may not be completely over. 
The new Czech parliament, meeting 
for the first time last week, promptly 
said it would prepare a Czech consti¬ 
tution providing for a president Mr 
Havel, refusing to allow for a quick 
burial of the 74-year-old federation, 
has refused to comment on the possi¬ 
bility that he may eventually 
become president of an independent 
Czech republic. 


Romanians 
privatisation 


taking up 
certificates 


By Virginia Marsh In Bucharest 


ROMANIA'S National Privatisation 
Agency (NPA) distributed nearly 
4^m ownership certificates in June 
when the public began to register for 
their 30 per cent share, of state' 
equity, figures published yesterday 
indicate. •' 

The agency estimates 26 per cent 
of those eligible have already 
received the certificates, issued to 
Romanian adults on payment of a 
registration fee of 100 lei (17p). 

Mr Mircea Vierosanu, OTA direc¬ 
tor-general. said public demand for 
the certificates - the nearest thing 
to shares in Romania, which has .no 
stock exchange - had exceeded 


expectation and proved privatisation 
in Romania^was accelerating. - 
However, he was surprised so 
many Romanians had already sold 
their certificates, and for such 
widely differing prices. In the Tran¬ 
sylvanian town of Timisoara, a book 
of five vouchers was selling for up to 
100,000 lei (£170j while In the north¬ 
ern region of Moldova, the same 
book might fetch only 4,000 leL 
He said a brokerage service would 
be set up at the Romanian Develop¬ 
ment Bank In the next io days in an 
attempt to unify prices. The OTA 
-would also distribute 10m more leaf¬ 
lets urging the public to wait until 
the true value of the certificates is 
established. 


Hong Kong 
banks cut 
interest 
rates 


8y Si men Hoiberion 
in Hong Kcng 


HONG KONG'S bankers' 
association yesterday cut 
prime lending rates by 0.5 per¬ 
centage points to 6.5 per cent 
following a signal from the 
colony's Exchange Fund that 
borrowing should be made 
cheaper. 

The Exchange Fund sig¬ 
nalled the- cut by lowering its 
discount rate by u.5 percent¬ 
age points earlier in the morn¬ 
ing. 

The move followed an easing 
in US monetary policy this 
week. The Hong Kung dollar is 
fixed against the US currency 
and interest rate movements 
in the colony track those in 
the US. 

The interest rate cut is 
likely to fuel asset price infla¬ 
tion in Hong Kong. With infla¬ 
tion at 6.6 per cent in the 12 
mouths to May and deposit 
races now at 3.75 per cent for 
12 months, the local interest 
rate structure disadvantages 
savers. 

The link to the US dollar has 
been criticised by some econo¬ 
mists as inappropriate to Hong 

Kong's conditions. Monetary 
policy io the US is aimed at 
stimulating a slow growth, 
low inflation economy - the 
opposite of economic condi¬ 
tions in the colony. 

However, the government Is 
unlikely to change the rate at 
which the local currency is 
pegged against the US dollar 
because if oc-lieves the peg 
confers financial stability and 
certainty. 

Equally important, the pric¬ 
ing of contracts for the colo¬ 
ny's multi-billion dollar air¬ 
port development are 
implicitly based on the mainte¬ 
nance of the peg. 


Argentina begins 
foreign debt talks 


By Stephen Rdler, 
Latin America Editor 


THE Argentine government 
has begun exploratory talks in 
an attempt to seek a “defini¬ 
tive" solution over its debts to 
foreign creditor governments, 
a senior Economy Ministry 
official said yesterday. 

Mr Horaclo Liendo, under¬ 
secretary for finance, said talks 
were starting with officials of 
creditor governments on a 
variety of Argentine proposals 
regarding its official debt. 
Argentina was not seeking 
debt forgiveness, but he said a 
rescheduling of the entire debt 
to the Paris Club of creditor 
governments would be a "good 
idea". The Paris Club usually 
reschedules debts falling due 
over a fairly narrow period. 


Official bilateral debt 
accounts for about $7bn 
(£3.6bn) of an overall debt bur¬ 
den officials put at $75bn. 

The government last week 
finalised details of a debt 
reduction accord with leading 
commercial banks, and Argen¬ 
tine officials met banks in Lon¬ 
don yesterday to explain the 
plan to restructure S33bu of 
medium-term debt and SSbn of 
interest arrears. It is seeking to 
close the deal this year. 

The government hopes the 
bank deal will fix the bank 
debt servicing bill at $l-2bn to 
S1.4bn a year, out of an annual 
debt servicing bill of just over 
$3bn. It calculates that S3.5bn 
to S3.8bn of funds will be 
needed to guarantee the con¬ 
cessionary bonds issued under 
the accord. 


Duran leads 
in Quito poll 


By Sarita Kendall In Quito 


ECUADOR holds the second 
round of its presidential elec¬ 
tions tomorrow with opinion 
polls suggesting a former cabi¬ 
net minister. Hr Sixto Duran, 
is the leading contender. 

The polls put Mr Duran, who 
led in the first round of the 
election in May, ahead by at 
least 10 percentage points over 
Mr Jaime Nebot of the Social 
Christian Party. 

Both candidates are right¬ 
wingers and would move to a 
more market-oriented econ¬ 
omy, following much of the 
rest of Latin America, and far¬ 
ther away from the present 
government's democratic 
socialism. 

The differences between the 
two candidates lie largely in 
personality, style and regional 
origin. 


Recession threatens top 
Paris fashion houses 


By Alice Rawsthom In Paris 


THE LATEST round of men’s 
fashion collections kicked off 
in Paris yesterday against the 
gloomy backdrop of the fragile 
world economy and the news 
that the sales of the top Paris 
fashion designers fell last year 
for the first time in more than 
a decade. 

The latest figures from the 
Chambre Syndicate de la Cou¬ 
ture, which represents the 
designers, show a decline in 
sales of n per cent to 
FFr3.24bn (£330m) last year 
from FFr3.65bn in 1990. This 
fall follows a decade of uninter¬ 
rupted growth for the Paris 
designers who, despite the rise 
of other fashion centres such 
as Milan and New York, still 


dominate the international 
fashion scene. 

However, the Paris designers 
have been hit, like other areas 
of the luxury goods Industry, 
by the US recession and 
Europe’s economic slowdown. 
The US economy is now recov¬ 
ering. but the fashion houses 
are being further threatened 
by financial worries in Japan, 
another Mg market 

This weekend's collections 
are an important test of mar¬ 
ket conditions. The shows 
started yesterday morning 
when Dirk Bikkembergs; a 
young Belgian designer r 
unveiled his collection for 
spring next year at an art gal¬ 
lery in the Bastille area. 

True to the tradition of 
designer fashion, the show 


began nearly an hour late with 
empty seats as many buyers 
had not yet arrived from 
Milan, where Giorgio Ar mani 
held his show on Thursday. 

The mood of the men's col¬ 
lections is restrained. Thierry 
Mugler has stopped holding 
shows'and displays his men’s 
collection in his-showroom. 
Comme des Garpons does not 
use professional models. Its 
show, yesterday,, featured ama¬ 
teurs such as actor John Hurt 

Despite the downturn the 
fashion houses are still expand¬ 
ing their menswear ranges. 
Yohji Yamamoto is launching 
its Ys line, a cheaper range 
already available in Japan,-in 
Europe this autumn, clline is 
introducing its .first male line 
this weekend, as is Leonard. 


Anti-whaling nations claim IWC victory 


By James Buxton In Glasgow 


ANTI-WHALING nations and 
conservation groups last night 
claimed success in preventing 
moves among members of the 
International Whaling Com¬ 
mission (IWC) to secure 
approval for resumption of 
commercial whaling, which 
has been subject to a world¬ 
wide moratorium since 1985. 

At the closing session of the 
week-long annual meeting in 
Glasgow of the IWC. the 39- 
member international body 
which has regulated whaling 
since 1946, a scientific model 
for calculating limits to future 
whale catches was approved. 

This would form part of a 
new system for managing and 
monitoring resumed commer¬ 
cial whaling which has been 
developed over the past seven 
years and is called the revised 
management procedure (RMPj. 


However, attempts by the 
whaling members of the IWC. 
Japan and, Norway, to secure 
the actual implementation of 
this calculation method as a 
preliminary stage to introduc¬ 
ing the RMP were defeated by 
16 to five, with seven absten¬ 
tions. 

The resolution adopting the 
new model, or algorithm, was 
approved by 16 of the 28 mem¬ 
bers attending the meeting, 
with one voting against How¬ 
ever, 11 countries, including 
the UK, abstained on the 
grounds that further studies 
needed to be made before the 
calculation formula was 
adopted. 

The meeting, in a Glasgow 
hotel, whose entrance was 
permanently picketed, ended in 
disarray with both Norway 
and Japan expressing their 
dissatisfaction with the delays 
in progress towards imple¬ 


menting the RMP. 

Mr Jan Arvesen, the Norwe¬ 
gian commissioner, concluded 
his closing speech saying: 
“Should Norway continue to be 
a contracting member of the 
International Convention on 
Whaling?" He did not answer 
the question. 

Mr Katie Schima, the Japa¬ 
nese commissioner, warned 
that it would be increasingly 
difficult to secure political sup¬ 
port in Japan for continued 
adherence to the moratorium 
ou whaling. 

Although the anti-whaling 
countries, among which the 
UK is prominent, pointed to 
success in blocking the 
resumption of commercial 
whaling under the auspices of 
the IWC. whales are less safe 
from whaling than they were a 
week ago and the future of the 
IWC is somewhat less certain. 

Mrs Gro Harlem Brundtland, 



Gro Harlem Brundtland: 
Norway resuming whaling 


Norway's prime minister, 
announced on Monday in Oslo 
that it would resume commer¬ 


cial whaling next year, a move 
which it had hoped. would 
encourage the IWC to imple¬ 
ment the RMP. Both Japan and 
Norway will, in the meantime, 
continue limited whaling for 
scientific purposes, despite 
being requested at the IWC. 
meeting to reconsider tills pol¬ 
icy. . . • - ■ 

Pro-whaling organisations, 
from Norway, Iceland and 
Japan, indicated they believed 
the battle to resume whaling is. 
gradually being won. 

They point to the fact 
that Iceland this year fulfilled 
Its threat to leave the 
IWC, although it has yet to 
decide whether to resume 
whaling. ' ■ 

They also argue that Nor¬ 
way's decision to resume whal¬ 
ing has drawn attention to the 
belief of the IWC that there are 
114.000 minke whales (the 
smallest of the great whales) in 


the.north Atlantic and 760,000 

in the Antarctic Sea. “Conser¬ 
vationists can no longer use 
the phrase ’the. last whale'," 
said an Icelan dic spokesman at 
the IWC meeting. .. 

The feet that Japan is to host 
next year's meeting. Qf-the IWC 
do® not necessarily secure the 
organisation's' future as the 
regulator, of whaling, some 
observers believe. -' 

Iceland anummeed. its deci¬ 
sion to leave the IWC after a 
meeting of the Comsnsslon in 
Reykjavik, where local opinion 
saw the actions of opponents of 
whaling. 

They believe Japan couM do 
the same if it -failed to malm 
more progress next year. 

Japan and Norway* could 
form a.separate .body of anti¬ 
whaling countries/ a move 
which IWC officials tacitly con¬ 
cede would serioasly damage 
the IWC’s credibility. 


Indian 
bank 
chief 
replaced 
in scandal 


By Shiraz SJdtiva in Bombay 


The bank hopes to complete 
its Internal inquiry into the 
involvement of some of Its 
employees next week, when 
more heads are expected to 
roll In connection with the 
country’s largest financial 
scandaL 

Indian government agencies 
are examining a connection 
between Mr R. Kannan, direc¬ 
tor of the investment banking 
division, and Fair Growth 
Financial Services, which 
became a part of the scandal 
when the Reserve Bank, 
India's central bank, prohib¬ 
ited three companies of the 
Fair Growth group from trans¬ 
acting any fresh business “In 
view of certain serious irregu¬ 
larities” observed in the com¬ 
pany’s operations. 

Mr Kannan - previously 
with the state-owned Canara 
Bank, one of the institutions 
financially exposed in the 
scandal - joined Standard 
Chartered in early 1990, and 
was responsible for recruiting 
a number of officers from Can¬ 
ara, where he had worked 
under Mr B. Ratnakar as 
chairman. Mr Ratnakar 
founded the Fair. Growth 
group of companies before he 
died last year. 

Meanwhile, Mr V.P. Singh, 
former Indian prime minis ter 
and leader of the opposition 
National Front, signalled on a 
visit to Bombay that the oppo¬ 
sition would ensure the finan¬ 
cial scandal figures promi¬ 
nently when parliament 
reopens on July 8. Mr Singh 
accused the government of not 
doing enough to expose those 
involved, and demanded a 
joint parliamentary committee 
be set np to investigate the 
scandal. Only then, he said, 
would the inquiry be free of 
political interference. 


Belgian army cut 


BELGIUM, a Nato member, is 
to end military conscription by 
1994, a move that will roughly 
halve the 86,000-strong armed 
forces and allow Mg savings 
now the Cold War threat has 
gone, Renter reports from 
Brussels. 

, Mr Leo Deleroix, defence 
minister, said yesterday the 
changes would not mean Bel¬ 
gium would let its Nato part¬ 
ners down'or renege on com¬ 
mitments, such as taking part 
in United Nations* missions. 


The Financial Times (Europe) Ltd 
Published- by The Financial Times 
(Europe) GmbH, Frankfurt Branch, 
Kbdunfitraptatz 3.-6000 Frankftm-am- 
Main I: Telephone 49 69 136850: Fu 
» « 5964481; Tetoc 416193. Repre- 
*nw bv E. Hugo, Managing Director. 
' DVM CSnbH-Hurriyet Inlerna- 


PrinteR 


tlonal, 6078 Neu-lsentrurg 4. Responsi¬ 
ble editor; Richard Lambert, Financial 


Times. Number One Southwark Bridge, 
London SEI 9KL. The Financial Tunes 
Lid. 1992, 


Registered O(Tics: Number One. South- 
war* Bridge. London SEI 9HL. Ccon- 
-pany incorporated under the lain of 
England and Wales. Chairman; D.EJ*. 
Palmer. Main shareholders The Finan¬ 
cial Tuna Limited, The Financial News 
Limited. Publishing director J. Holley, 
168 Rue de Rivofi. 75044 Paris Ced« 
01-Tefc (01) 4297 0621- Fax: (01) 4297 
0629.. Editor' Richard Lam ben. Printer; 
SA Nord Edair. 15/21 Rue dc Calrc. 
59.100. ftonbai* Cede* 1. I$SN: ISSN 
1148-2733. Cornmisdon Pariuire No 
678000. 


-Fina nrfa ] Tunes (ScandmaviB) Vtnunri* 
skdftet 42A. OK-1161 Copco hagen-K. 
Denmark. Telephone i33) |J 44 el. Fm 
(33)435335. . ' 





r 


\v 




m ! 

;ir* 


STANDARD Chartered Bank 
of the UK yesterday replaced 
Mr Farvesh Nat, chief execu¬ 
tive of its Indian operation, as 
the first step in what -are 
expected to be wider manage¬ 
ment changes at the offshoot 
following the bank's involve¬ 
ment in the Bombay stock 
market and securities scandaL 
Mr Nat, who stepped down 
last week after the bank's 
Bombay office had been 
defrauded of Rs8.9bn (£i64m), 
will be succeeded by Mr John 
Docherty, now chief executive 
of Standard Chartered Bank 
Kenya. At a press con f erence 
yesterday to announce the 
change Mr David Gardiner, 
the bank’s acting chief execu¬ 
tive for India, exonerated Mr 
Nat, whose wife, Mrs G.K. Nat, 
was charged last week In a 
special investigative court. 

The ebarge related. to her 
acceptance of a cheque far 
Rslm from Mr Hiten Dalai, 
Standard Chartered's securi¬ 
ties broker, who is one of 
those arrested in the scandal. 
The- bank has accepted Mr 
Nat’s explanation that the 
cheqoe “was in settlement of a 
genuine sale of securities", 
and regards the allegations as 
“without foundation". Mr Nat 
will continue in the employ¬ 
ment of the bank although 
remaining on leave. 
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NEWS: INTERNATIONAL 


David Buchan 


JACQUES Delors puts a brave public 
face on the burgeoning debate over 
the Maastricht treaty's future. 

“What is good about the period of 
ratification is that the Co mmunit y 
will be better built with'"the 
informed participation of Europe’s 
citizens than on indifference," he 
said In an interview with toe.Finan- 
dal Times. “To build it on indiffer¬ 
ence would be to base it on sand.” 

Privately, he is still seething about - 
the role of power-grabber into which 
he feels some people, have cast him. 
In particular, he contests claims 
that, before the Danish vote against 
Maastricht, he tried to rise the 
a dmissi on of new, members into the 
Community as a pretext to centralise 
more power in Brussels, and that h£ 
only became interested in “subsid¬ 
iarity” after Danmark’s vote. 

He Is still more thin-skinned to 
criticism than most major politi¬ 
cians. But he is also more insistent' 
than most politicians on gettinghis 
own facts right. To back up a point 


s seething at ‘power-mad’ jibes 

meets a much-misunderstood Commission president 


an northern countries’ self-interest 
in giving the south more money, for 
instance, he breaks off the interview 
to ga burrowing through his files for 
a.figurebn Iberian Imports- ■ 

To;'questions -oh when/how/if 
Maastricht might be ratified, Mr 
Jjefors maintains a-Trappist silence. 
Dernnark’s future in the EC can, he 
says, "only be'tackled when the 
other U "rauntrles have ratified the 
treaty". Britain’s prime minister. 
John.Major, showed “a margin of 
prudence’’; he says,' in remarking 
that Britain might not ratify the 
' treaty ttois : year. ■. 

: Mr Delors is confident that his feb 
: low fiezudunen will approve Maas¬ 
tricht,- but is unsure of precisely 
what'rede .he vriU play in the Septem¬ 
ber; referendum .campaign. The 
French votei will.be crucial, and he 
turns its - importance against the 
tr^tT^sf^ppoxuexxts. "There are those 
in. France who say France will disap- 
pear far thb.'constr uc tion of Europe. 

" But the f&ct-that' everyone is now 


looking to France shows this not to 
be the case.” Be acknowledges that 
the Community’s internal debate 
about Maastricht may put off. some 
people in countries which have 
applied to join the EC. “They must 
run the same risks as us-at least 
they are being well-informed about 
what is at stake." 

But Mr Delors goes on the offen¬ 
sive on three paints: 

• The EC budget “We must have 
the magus to carry out our ambi¬ 
tions.” he says in support of his plan 
to raise EC spending by Ecu 21 bn 
(£15bn) a year by 1997-fl to meet the 
Community’s external commitments, 
to close the growing gap between the 
competitiveness of EC companies 
and-those of Japan, and to meet the 
needs of southern EC countries. 

Only this last goal requires genu- 
indy new money - about EcuSbn 
out of the Ecu21 bn increase - Mr 
Delors says. European governments 
would have to spend more on help¬ 
ing their companies and neighbour¬ 


ing countries, even if the Commu¬ 
nity did not exist, he points ouL But 
the Con^m unity exists and goes on 
growing. “You cannot give the same 
budget to a young man of 18 years as 
to a one-year-old baby." 

• Economic cohesion and conver¬ 
gence. The link between these two 
issues should interest all EC states, 
says Mr Delors. Giving more cohe¬ 
sion money, or structural economic 
aid, to the poorer countries helps 
them to build their basic infrastruc¬ 
ture, partly by buying equipment 
from richer EC states. Having dug 
out his missing figure on Iberian 
imports. Mr Delors says Spain and 
Portugal increased their purchases 
from other EC states by 190 per cent 
over 1985-90. 

• Subsidiarity. Mr Delors says he 
has taken the initiative on this “to 
show people that we are not in the 
process of building an PSC] decision¬ 
making machine that automatically 
grabs more and more power". Com¬ 
munity laws must be both necessary 


and comprehensible. 

But de-centralisation cannot be 
pushed too .far. “If. in the name of 
decentralisation, we were to scrap 
Community controls on car emis¬ 
sions, we would be taking two seri¬ 
ous steps backwards - breaking up 
the single market and hurting the 
cause of reducing trans-frontier pol¬ 
lution.” Nor, he says, should the citi¬ 
zen be frightened by the complexity 
in EC legislation, which is no greater 
than at the national level. “After aJL 
every year millio ns of Britons fQl 
out tax forms based on an enor¬ 
mously complicated tax code." 

Subsidiarity has an even stronger 
role to play in foreign policy. The 
Maastricht treaty commits the 12 
states to gradually taking more 
“common actions”. But Mr Delors 
says “we have 12 foreign policy 
machines, with strong traditions and 
geo-political interests... and this is 
not going to change overnight". The 
most striking recent freelance initia¬ 
tive was President Mitterrand’s 



Delors: thin-skinned 

mercy mission to Sarajevo, straight 
from last week's EC summit in Lis¬ 
bon. Had the French president 
informed Mr Delors in advance? “No, 
when I got back to Brussels, my wife 
told me she had heard about it on 
the radio - but 1 don't complain." 



Britain and Germany cool on ‘G8’ suggestion 


G7 brush-off for Russia 


By Peter Norman fn London 
and Jurek Martin In 
Washington 

GERMANY and Britain 
yesterday poured cold water on 
suggestions that Russia should 
join the Group of Seven 
industrial nations, making it a 
G8. 

British officials said it was 
unlikely that all members of 
the group would want to 
expand the dub. In Bonn. Mr 
Dieter Vogel, the German 
government spokesman, said it 
was too soon for Russia to 
become a member of the 
annual economic summit 
group. 

On Thursday night. 
President Bush said he was 
prepared to discuss admitting 
Russia at next week's G7 
summit in Munich. The 
president did not commit 
himself to supporting the 
inclusion of Russia, whose 
president, Mr Boris Yeltsin. 


will confer with the Group of 
Seven leaders on the summit's 
last day. But he said: “I will be 
prepared to discuss this, 
making it a GS if you wilL" 

This did not seem, however, 
to be a considered policy 
statement. He was responding 
to a question at a press 
conference by a Russian 
journalist and answered, 
off-the-cuff, that the Russian 
economy was of sufficient size 
for the issue at least to be 
debated. 

UK officials said yesterday 
that Russian entry would be 
premature, adding that Japan 
was likely to oppose such a 
move. Japan hag outstanding 
territorial disputes with Russia 
and the two countries still 
have not signed a peace treaty 
to mark the end of hostilities 
in the Second World War. 

Mr Vogel said: “Russia has 
not yet met the economic 
conditions, and probably not 
the political conditions either. 


quickly to become a member of 
the G8. or a member of what 
has been the G7 up to now." 

The G7 leaders from the US. 
Japan, Germany, France, 
Britain. Italy and Canada will 
therefore meet Mr Yeltsin and 
Mr Yegor Gaidar, the Russian 
prime minister, for three hours 
of talks on Wednesday on a 
“G7 plus one” basis. The same 
procedure was adopted last 
year when the G7 leaders held 
talks with President Mikhail 
Gorbachev of the former Soviet 
Union. 

Next week’s G7 summit is 
likely to give a strong message 
of support for Mr Yeltsin and 
his efforts to push ahead with 
economic reform in Russia. 

It is expected to support a 
rescheduling of Russia's 
official debts and the release of 
a first tranche of Slbn of 
International Monetary Fund 
credits for Russia on condition 
that the government in 
Moscow puts forward clear 


plans for reducing its budget 
deficit and Inflation. 

• Japanese Prime Minister 
Kiichi Miyazawa, pictured left, 
arrived in Britain yesterday on 
a three-day visit ahead of the 
summit. 

Mr Miyazawa, on his first 
official visit to Britain as 
premier, will meet Britain's 
Prime Minister John Major, 
European Commission 
President Jacques Delors and 
Canadian Prime Minister Brian 
Mulroney during his stay in 
London. 

In the light of a swelling 
trade surplus with European 
Community members. Mr 
Miyazawa is expected to 
explain his plans to spur a 
flagging economy to create 
markets for more foreign 
goods. He will also seek 
European support for Japan’s 
demand that Russia returns 
four islands off northern 
Japan. 


US Senate 
approves 
Russia aid 
package 

By Jurek Martin 
in Washington 

THE US Senate on Thursday 
night approved the Sl.lbn 
(£570m) assistance package for 
Russia and its neighbouring 
republics, which is the 
cornerstone of the 
international effort to promote 
market democracies In the 
former Soviet Union. 

The House of 
Representatives is expected to 
consider equivalent legislation 
later this month. The 
convincing margin of the 
Senate vote makes its approval 
more likely. 

The US contribution to the 
international aid package had 
appeared in doubt prior to the 
visit here last month of 
President Boris Yeltsin of 
Russia, the high point of 
which was his powerful speech 
to a joint session of Congress. 

Until then, congressional 
sentiment had been in favour 
of first spending scant 
resources on US economic 
needs. 

In the event, the Senate 
passed its bill by 76 to 20, with 
only a handful of insignificant 
amendments tacked on for 
domestic political purposes. 

Simultaneously addressing 
internal concerns on 
Thursday, the House passed its 
version of the urban aid bill 
and both chambers approved 
an extension of emergency 
unemployment benefits. 

President George Bush had 
lobbied hard for passage of the 
Russian aid bill, which 
includes authorisation for an 
additional US contribution to 
the Internationa] Monetary 
Fund and for the proposed 
rouble stabilisation fund. 

The Senate action will help 
the president when he meets 
Mr Yeltsin at the end of the G7 
summit in Munich next week. 

Also on Thursday, the 
Senate foreign relations 
committee gave Russia its pat 
on the back by approving last 
year's Strategic Arms 
Reduction Treaty (Start), 
negotiated with the former 
Soviet Union and subsequently 
amended to take account of 
new political realities. 


NEWS: UK 


Thames to 
lead bid for 
Channel 5 


By Raymond Snoddy 

A CONSORTIUM led by 
Thames Television will deliver 
a bid - likely to be the mini¬ 
mum £l.000-a-year - for the 
Channel 5 franchise to the 
Independent Television Com¬ 
mission on Tuesday. 

It will almost certainly be 
the only mainstream bid for 
the commercial television fran¬ 
chise capable of reaching 75 
per cent of the UK population 
with conventional transmit¬ 
ters. . . 

The Channel 5 Holdings con¬ 
sortium - which, apart from 
Thames, includes Sony Pic¬ 
tures International, the Holly¬ 
wood studios group, and Canw- 
est Global Communications, a 
Canadian-based international 
broadcaster - yesterday 
decided to go ahead with the 
project • 

The decision was taken in 
spite of the fact that virtually 
every other known potential 
applicant has pulled out 

“If anyone bids £3,000 then, 
they're overbidding by £2,000," 
said Mr Jeremy Fox, chief exec¬ 
utive of The Entertainment 
Channel, a potential rival for 
the franchise, which produced 
a bid application but decided 
this week that the risk was too 
great 

The Channel 5 Holdings bid 
is being put together by Mr 
Richard Dunn, chief executive 
of Thames, the largest ITV 
company. iWnes lost its ITV 
franchise in last year’s compet¬ 
itive tenders. 

Thames would have a 15 per 
cent stake in the venture - 
the maximum allowed if it is to 
have the status of an indepen¬ 
dent producer. . 

Channel 5 Holdings is not a 
fully funded venture - so a 
significant part of its equity 
would have to be raised if it 
were awarded the licence. 

There is no guarantee^ how¬ 
ever, that the FTC will award 
the licence for what is one of 
the last opportunities in west¬ 
ern Europe for a completely 
new channel using conven¬ 
tional broadcasting technology. 

The factor that has helped to 


Extradition proceedings continue U High Court backs ‘enterprising’ compensation scheme 

Investigators dig deeper into BCCI 

ichard Donkin rennrts on the j 

Gha'rth Pharaon (left), Syed Ziauddin Ali Akbar, flPnOCllC 
(bottom left) and Lord Justice Bingham (below) 

is upheld 


Richard Donkin reports on the 
continuing probe into the bank, 
shut down a year ago tomorrow 


frighten off most of the poten¬ 
tial bidders is that the eventual 
operator will have a legal 
requirement to pay for the 
retuning of several million 
home video recorders - the 
Channel 5 signal will cause 
some interference- 

sir George Russell, chairman 
of the ITC, has called this obli¬ 
gation a potential nightmare 
and made it clear that if he 
thought the ITC might be over¬ 
whelmed by. complaints from 
video owners, he would not 
award the licence. 

The Thames-led bid 'Brill 
draw on the expertise of the 
TV rental business of its par¬ 
ent Thom-EMI to tackle the 
retuning, although it is still 
expected to cost around £5Qm. 

Even if the retiming can be 
dealt with successfully, a 
Channel S operator will have to 
pay for its own transmitters 
and, in most parts of the coun¬ 
try, persuade viewers to buy a 
new conventional TV aerial. 

Channel 5 will then have to. 
compete with the existing four 
terrestrial channels and 
against the increasing choice 
offered by satellite television. 

The service proposed by 
Channel 5 Holdings would 
begin in London and move 
gradually to the rest of the 
country, in addition to a 
national service each city 
would have a segment of local 
programmes. 

One other less conventional 
bid is possible. Dr Stephen Cas- 
telt a telecommunications spe¬ 
cialist, said yesterday that he 
had not ruled out making a bid 
which would exploit, digital 
technology, enabling four or 
five channels to be squeezed 
into the single Channel 5. 
There would be no interference 
problem, but viewers would 
need decoders to convert the 
digital sig n al 

Dr Castell said yesterday 
that he-would finance the ven- I 
tore by a share offering to the | 
public. However, it is doubtful j 
whether Dr Castell will be ahle 
to convince the FTC that he 
can launch a Channel 5 service 
by the specified date - Janu¬ 
ary 1 1995 at the latest 


. ONE year on 

from the day 
|rS the Bank of 

I I mt V.n gfanri closed 

IB. I 0 the doors on 
the Bank of 
^ Credit and 
Commerce 
International, many of those 
who helped conceal the fraud 
continue to evade the efforts of 
law enforcement agencies in 
toe UK and the US. 

• Attempts by the Serious 
j Fraud Office to interview the 
18 former BCCI executives who 
have been detained in Abu 
Dhabi since September last 
year continue to be rejected. 
Abu Dhabi is assembling its 
own case which It wants to try 
in the emirate. 

In the . 12 months since the 
closure, the SFO has made 
three arrests and one of the 
main t a rget s of its investigar 
I turn is bring held by police in 
France. The UK government 
has started extradition pro¬ 
ceedings against Syed Ziauddin 
Ali Akbar, the former head of 
BCCrs treasury operations 
which lost $633m in 1385 when 
he was in charge. 

Investigators in the US are 
preparing a request for the 
extradition from Pakistan of 
Agha Hass an Abedi. BCCTs 
founder, who was indicted In 
toe US on fraud and racketeer¬ 
ing charges.- Pakistan, how¬ 
ever, is unlikely to accede to 
such a request Mr Abedi, who 
lives In Kar ach i, has been an 
invalid since he underwent a 
heart transplant four years 
ago. 

Neither is Saudi Arabia 
likely to welcome any 
approaches from the US seek¬ 
ing toe arrest of Sheikh Kahlid 
Bin Mahfouz, head of the 
National Commercial Bank, 
and a hanking dynasty which 

maintains close links with the 
Saudi royal family. Through a 
spokesman he has described 
toe US fraud charges unveiled 
earlier this week as “com¬ 
pletely unwarranted and with¬ 
out justification". 

Mahfouz, once the second 
largest shareholder of BCCL 
became the second of the 
Arabs with dose connections 
to the bank to face charges in 


the US. The first was Ghaith 
Pharaon, the mercurial Saudi 
businessman who is believed 
to have spent much of his time 
since the bank’s collapse on his 
yacht in the Aegean. Pharaon 
was indicted by a federal grand 
jury in Washington last 
November on racketeering 
charges connected with the 
purchase by BCCI In 1985 of 
the Independence Bank of 
Encino. California. He was 
indicted again in March in con¬ 
nection with an alleged fraud 
at CenTrust Savings Bank, of 
Miami, Florida. 

While Pharaon and Bin Mah¬ 
fouz remain out of reach of the 
US authorities. The UK investi¬ 
gation has secured the 
co-operation of two other prom¬ 
inent Arab businessmen con¬ 
nected with BCCL 

The agreement to testify in 
the UK by Sheikh Kamal 
Adham and A.R. Khalil is 
regarded as a crucial develop¬ 
ment for the SFO investiga¬ 
tion. Adham was interviewed 
voluntarily in the UK by the 
SFO this year. The SFO has 
also collected evidence from 
Kh alil, a distinguished Saudi 
who runs a museum of art his¬ 
tory in Jeddah. 

Both men were former share¬ 
holders in BCCI and both were 
directors with Akbar of Cap- 
corn Financial Services, a UK 
company closely connected 
with BCCI. The US Federal 
Reserve Board has alleged that 
they helped to conceal BCCTs 
secret ownership of First 
American Bankshares in Wash¬ 
ington. 

As a result of the interviews 
Adham could emerge as a key 
witness in the BCCI cases 
being assembled in toe UK. He 
has not been Indicted in the 
US, but investigators there say 
he Is still under investigation. 

The co-operation of Adham 
in the UK investigation is not 
surprising given his long¬ 
standing relationship with the 
UK and the US. forged when he 
was head of the Saudi Arabian 
Intelligence during the 1970s. 

Another active area of inves¬ 
tigation by the SFO centres on 
toe rote of some auditors who 
worked for Price Waterhouse 
at toe time of toe audit. Police 



Ghaith Pharaon (left), Syed Ziauddin Ali Akbar, 
(bottom left) and Lord Justice Bingham (below) 
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MPs angry at delay to Bingham 


SIGNS from the Treasury that toe Bingham 
report on the collapse of BCCI may not be 
published until after the Commons summer 
recess provoked an angry response from MPs 
yesterday, Ralph Atkins writes. More than 
100 MPs - mostly from the Labour party - 
have signed an early day motion calling on 
Mr John Major, the prime minister, to 
ensure that the report is released before July 
16. 

The delay appears to have been caused by 
the complexity of the affair. When Mr Nor¬ 


man Lamont, the chancellor, announced the 
inquiry' under Lord Justice Bingham last 
July, he said he hoped the conclusions would 
be released before the general election. The 
Treasury, however, has still not received a 
copy of the report. 

The report's conclusions are likely to be 
controversial. The government will publish 
as much of the report as possible, but will 
hold back parts which it considers might 
prejudice criminal trials or which must 
remain confidential under banking law. 


raided PW offices in the Cay¬ 
man Islands last month, and 
also visited the homes of two 
executives. Mr Richard Fear, a 
former accountant with PW, 
and Mr Richard Harris, a part¬ 
ner in PW's Caribbean firm. 

One other target figure 
which the SFO rates as highly 
as Akbar in relation to the 
fraud is Abbas Gokal, head of 
the shipping family whose 
business in Switzerland has 
been placed into liquidation. 
Mr Gokal has left Switzerland 


and is thought now to be living 
in P akistan . Just how much 
the Gokals owe BCCI is still 
not dear. 

How much is recoverable 
from the collapse is difficult to 
gauge. Touche Ross, the provi¬ 
sional liquidators, has identi¬ 
fied SlObn of liabilities. So far 
it has recovered in the region 
of $200m from disposals, but it 
has been promised S1.7bn 
(£886rn) for the pot from 
Abu Dhabi if creditors ag¬ 
ree to waive their rights 


to sue the sheikhdom. 

Lord Justice Bingham's 
report into the actions of 
BCCI’s regulators will study 
whether the Bank of England 
acted quickly and effectively 
enough when it began to 
receive information that 
suggested wrongdoing at BCCI. 

The findings of the Bingham 
inquiry are likely to have their 
most serious repercussions in 
the City and its dlscemibly 
creaking framework of finan¬ 
cial regulation. 


By Raymond Hughes, 

Law Courts Correspondent 

A SCHEME to maximise the 
compensation payable for 
money lost when BCCI col¬ 
lapsed has been held by a High 
Court judge to be valid. 

Sir Donald Nicholls, the 
vice-chancellor - the senior 
Chancery judge - ruled yester¬ 
day that people to whom BCCI 
depositors assigned parts of 
their deposits qualified for 
compensation. 

He emphasised that his rul¬ 
ing was made on the assump¬ 
tion that the assignments were 
genuine and valid transactions 
and that there had been no 
arrangement that an assignee 
would hold compensation for 
the benefit of the original 
depositor. 

He added that the Deposit 
Protection Board, which 
administers the compensation 
fund, had reserved the right to 
pursue such matters. 

The judge said that, under 
the 1987 Banking Act, compen¬ 
sation was payable to deposi¬ 
tors on the insolvency of a 
recognised bank or licensed 
institution. The maximum pay¬ 
ment was £15,000: 75 per cent 
of a deposit of £ 20 , 000 . 

The judge said that when the 
Bank of England started wind¬ 
ing-up proceedings against 
BCCI in July test year, "an 
enterprising firm of accoun¬ 
tants" suggested a scheme 
under which a depositor would 
assign part of his deposit to 
family members or friends 
“who can be trusted". About 50 
depositors assigned several 
million pounds to more than 
200 assignees. 

The scheme was stopped by 
parliament which closed the 
loophole with toe Banking Act 
1987 (Meaning of Deposit) 
Order 1991. which said that 
from July 30. 1991, a "deposit” 
excluded a sum to which a per¬ 
son became entitled after pre¬ 
sentation of a winding-up peti¬ 
tion. However, Sir Donald said, 
the BCCI scheme iiad. as a 
matter of tew, achieved its pur¬ 
pose in that it entitled assign¬ 
ees to compensation on those 
deposits transferred to them. 
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British Gas and Of gas poised to clash 


Shock at 
Commons *: 


By Nell Buckley 

BRITISH GAS and Ofgas, the 
industry regulator, last night 
appeared to be heading for a con¬ 
frontation over the rate of return the 
company should earn on Us gas 
transportation business. 

Under an agreement with the 
Office of Fair Trading. British Gas is 
obliged to hive off its pipeline and 
storage business into a stand-alone 
company. 


British Gas insists the pipeline 
business should earn a rate of return 
of 10.8 per cent on new investment 
and 6.7 per cent on existing assets. 

Sir James McKinnon, Ofgas 
director-general, has several times 
matte it clear that he believes the 
current rate of return of 4.5 per cent 
should be sufficient for the new busi¬ 
ness, although Ofgas has not yet set 
an official Qgure. 

British Gas counters that the 
4.5 per cent rate was adopted as a 


short-term measure to encourage 
competition when the transportation 
business was opened to third party 
gas suppliers in 1989. When British 
Gas Transportation is separate, Brit¬ 
ish Gas argues, it will operate as a 
unit with no cross-subsidies, and so 
a higher rate will be necessary. 

British Gas yesterday submitted to 
OEgas a study by Oxford Economic 
Research Associates and J Henry 
Schroder Wagg, the merchant bank. 
It said the necessary rate of return 


was 6.7 per cent on existing assets, 
and 108 per cent on new investment 
This, the report says, was essential 
to: 

• Enable British Gas to sustain the 
gas transmission and storage net¬ 
work. 

• Ensure the company earns suffi¬ 
cient return on new investment to 
expand the network and invest in 
additional capacity. 

• Create the incentive for an effi¬ 
cient system which provides gas 


transportation at the lowest cost; 
• Establish a fair system for cus¬ 
tomers and shar eholders with con- 
discriminatory prices and no cross 
subsidies. 

Sir Janies was unavailable for 
comment yesterday. Ofgas.said it 
had not reached any conclusions on 
an appropriate rate of return and 
would consider British Gas's submis¬ 
sion together with lbs own research. 

Mr Philip Rogerson, managing 
director of group finance at British 


Gas, “The key consideration is 
Investment. If the reward were not 
great enough, we would not be able 
to matfl the investment required.” 

Outside analysts have also warned 
of the potentially damaging effect of 
setting too low a rate of return. 

However, analysts warn that Brit¬ 
ish Gas's submission was “unrealis¬ 
tic*' compared with regulated rates 
of return for other utilities, which 
range between 5 per cent and 7 per 
cent 


CBI calls 
for change 
to audit 
control 


THE AUDITING Practices 
Board should be moved hum 
the control of the professional 
accountancy bodies and placed 
under the independent 
umbrella of the Financial 
Reporting Council, the Confed¬ 
eration of British Industry has 
recommended. Andrew Jack 
writes. 

In a detailed submission to 
the board, the CBI opposes big 
changes in the existing frame¬ 
work of auditing, but says a 
change in control of the board 
is desirable. The submission 
was first made several weeks 
ago, but In new documents in 
response to the Cadbury report 
on corporate governance, the 
CBI renews its call for a ration- 
alisation of accounting and 
auditing bodies. 

The CBI criticises proposals 
to rotate audit firms or audit 
partners and also attacks the 
idea that the audit require¬ 
ment for small companies 
should be lifted. 

It says auditors could not be 
put under a duty to detect 
fraud or other Illegal acts. 
Auditors could not be expected 
to act as a public watchdog 
without consulting a compa¬ 
ny’s directors and are con¬ 
strained by evidence, confiden¬ 
tiality and defamation. 

The CBI says auditors should 
continue to be allowed to offer 
consulting services to clients 
and that proposals for rotation 
of audit firms would bring a 
risk of greater audit failures. 

It also criticises suggestions 
from the Institute of Chartered 
Accountants in England and 
Wales, and from Cadbury that 
interim and preliminary 
accounts should be audited. 

• Two-thirds of accountants 
believe the existing self¬ 
regulation mechanisms for 
auditors are inadequate and 
half support the idea of an 
independent body created by 
the government, a survey by 
Robert Half, recruitment con¬ 
sultants. showed yesterday. • 

British Midland 
to shed staff 

BRITISH Midland Airways, the 
UK’s second biggest scheduled 
air carrier, is to shed some of 
its 2.800 staff after a disap¬ 
pointing first six months or 
this year. 

The airline plans to cut costs 
by 10 per cent by October. It 
hopes most of the losses will be 
achieved through voluntary 
redundancies and non¬ 
replacement but compulsory 
redundancies have not been 
ruled out. 

Sir Michael Bishop, chair¬ 
man, said: “We need to keep 
our cost base down and we are 
assuming no recovery in the 
economy until the spring of 
1933." 

The company's performance 
so far this year was “below 
plan", he said. British Midland 
runs short-haul services in the 
UK and the rest of Europe, and 
saw an increase of 10 per cent 
to ll per cent in the number of 
passengers it carried aver the 
first half of last year. 

This was significantly worse 
than the performance of its 
rivals. The 22 members of the 
Association of European Air¬ 
lines saw growth of IS per cent 
for the first five months of the 
year on European flights. 

Mandarins in 
the slow lane 

SOME government depart¬ 
ments are failing to answer 
MPs' letters promptly and meet 
their targets in only one case 
in four, according to figures for 
last year released by Mr Wil¬ 
liam Waldegrave, public ser¬ 
vice minister. 

The figures show that bot¬ 
tom of the league with just 
24 per cent of replies dis¬ 
patched within the target 
period was the Scottish Office. 
It performed only marginally 
worse than the Department of 
Transport which achieved 
26 per cent. 

Star performers with 92 per 
cent of letters answered on 
time were the Central Statisti¬ 
cal Office and the Department 
of Trade and Industry. The 
CSO, however, had only one 
letter approximately every 10 
days to deal with. 


First steps of 
the housing 
recovery falter 

Andrew Taylor says an end to the 
sales slump is as far away as ever 


B RITAIN'S deeply 
depressed housing mar¬ 
ket looks as far from 
recovery as ever. Sales, which 
bad shown promise of picking 
up earlier in the year, have fal¬ 
tered in the past six weeks 
according to housebuilders. 

Tarmac, Britain's biggest 
housebuilder, says: “Sales in 
May and April were very 
poor." Mr Tony Pidgiey, man¬ 
aging director of Berkeley 
Group, says that conditions in 
the housing market are now 
slightly worse than a year ago. 

The group has managed to 
boost its profits by taking 
advantage of cheaper land 
which, in parts of southern 
England, has more than halved 
In price since the peak in the 
housing market in 1S88. 

Other housebuilders, which 
raised borrowings to buy 
expensive land at the end of 
the 1980s, have been hit as 
badly as the people who 
bought the homes. Sales - and 
prices of property and land - 
have fallen sharply. 

Mr Robert Selher, chief exec¬ 
utive of loss-making Y.J. 
Lovell, which earlier this year 
was forced to renegotiate its 
financing arrangements with 
banks, estimates that house 
prices have fallen by a further 
5 per cent since September. 

The failure of the market to 
respond to lower prices and 
mortgage interest rates means 


that, nearly four years after 
the market peaked, families 
are still struggling to sell 
homes which in southern 
England are worth on average 
a quarter less than the prices 
paid for them in 1988. 

It is not unrealistic to sug¬ 
gest that some people may 
have to wait until the next cen¬ 
tury before getting their 
money back in nominal terms. 
In real terms, after adjusting 
for inflation, they may never 
recover their losses. 

Concern over the plight of 
the housing market has 
prompted Conservative MPs to 
sign a Commons motion 
calling on the government 
to extend its eight-month 
"holiday” on stamp duty 
which is due to run out next 
month. 

Housebuilders, while throw¬ 
ing their weight behind the 
move, fear it will do little to 
lift the market out of Its 
slough. One depressed execu¬ 
tive says: “Lets face it, sales 
should be picking up by now if 
stamp duty was really making 
any difference.” 

Prospects for a recovery get¬ 
ting under way this summer 
are diminishing. April, May 
and June, before the school 
summer holidays start, are 
usually big months for house 
sales. WLth the holidays almost 
upon us indications are that 
purchases may be even lower 



THE NUMBER of housebuilding starts fell 
4.6 per cent in May compared with the same 
month last year, the Department of the Envi¬ 
ronment announced yesterday. According to 
provisional figures. 14,400 dwellings were 
started against 15.100 in May 1991. Comple¬ 
tions numbered 11,800 compared with 14,500. 

In the three months to the end of May, 43,200 
dwellings were started, a fall of 1 pa cent on 


the same period last year. Completions were 
down 9 per cent at 39,100. ■ 

The seasonally adjusted Agues show that in 
tiie three months to the end of May total starts 
were down 2 per cent compared with the previ¬ 
ous three months, while total completions were 
down l per cent 

Private enterprise starts were down 7 per 
cent and completions were down 4 per cent 


than during the corresponding 
months last year. 

According to the Inland Rev¬ 
enue. the number of house 
transactions in England and 
Wales during the first five 
months of this year fell by 
more than 20 per cent against 
the first five months of last 
year - which included the 
Gulf war. 

A better guide to current 
trends are building society fig¬ 
ures showing that net new 
commitments over the same 
two periods fell by more than 


14 per cent Building societies 
usually give a commitment to 
lend money about 10 weeks 
before the loan la actually 
made and the sale concluded. 

Falls of 21 per cent in net 
commitments in April and 
26 per cent in May, compared 
with the same two months last 
year, bode ill for summer 
house sales; Meanwhile prices 
are still falling, according to 
Nationwide Building Society, 
which said they declined on 
average by a further 0.5 per 
cent last month. 


Housebuilders, which have 
been offering substantial dis¬ 
counts and sales incentives, 
fear that any increase in prices 
is unlikely to arise before the 
end of next year given that 
sales need to climb substan¬ 
tially before any recovery In 
prices can begin. 

Assuming that prices after 
next year rise at an average 
annual rate of 5 per cent. - 
which seems reasonable given 
growth restraints likely from 
UK membership of the ERM - 
it would not be until the year 


2000. that average prices in 
southeast Wn gfewd returned to 
their 198389 peak. 

For families who bought 
homes in East Anglia, where 
prices have fallen by an aver¬ 
age of 30 per cent since the 
beginnings of 1989, the wait 
could be even longer. Some of 
these people, who took out 100 
per cent mortgages, will be 
trapped in homes which will he 
worth, less than money bor¬ 
rowed to bhy them. ' 

' Such tears only undermine 
confidence farther. Halifax, the 
country's, largest mortgage 
lender, says that the biggest 
single factor holding hack a 
recovery is concern over rising 
unemployment and the state of 
the economy. It hopes there 
will be some recovery in sales 
in the second half of this year 
leading to a gentle rise in 
prices, next year - but those 
hopes must now be receding. 



Toe ononis 

Sabbath limit a London family illustrates some of the 
activities on which the present prohibition may be lifted 

Easing of Sabbath 
law comes closer 


By Bethan Hutton 

ORTHODOX Jews in north 
London may later this year be 
able to visit friends on a Sab¬ 
bath and not worry about their 
homes being burgled. 

Barnet Borough Council this 
week brought closer the estab¬ 
lishment of an eruv - an area 
within which aspects of Jewish 
law are relaxed. At the 
moment Sabbath laws forbid 
them even to take their door 
keys out of the house. 

The law forbids carrying 
anything out of doors on the 
Sabbath. This means not just 
bags held in the hand - but 
extends to pushing prams or 
people in wheelchairs. 

Strict adherence to the law 
can be severely limiting for dis¬ 
abled people and families with 
small children, who cannot 
attend synagogue services or 
visit relatives on what is tradi¬ 


tionally a family day. An eruv 
waives this law, though 
stricter sections of the commu¬ 
nity continue to observe it. 

Most Jewish communities 
around the world already have 
eruvs, but it is only now that 
the United Synagogue has 
launched a plan for Britain's 
first eruv. The area proposed 
covers 6*4 square miles of Lon¬ 
don around Hampstead Garden 
Suburb, Golders Green and 
Hendon where Jewish commu¬ 
nities have congregated. 

Barnet’s permission was 
sought because an eruv must 
have a clear boundary. Natural 
boundaries such as rivers or 
railways are used where possi¬ 
ble, but in gaps, a thin wire 
stretched between metal poles 
indicates the boundary. The 
United Synagogue has won 
clearance for the poles under 
safety rules, but must apply for 
full planning permission. 


Minister 
says Scots 
must back 
policies 

By James Buxton, 

Scottish Correspondent 

THE government must frame 
policies which are not only 
good for Scotland but which 
are acceptable to most Scots if 
the union is not to lose sympa¬ 
thy and support a senior Scot¬ 
tish Office minister said yes¬ 
terday. 

Lord Fraser of Carmyllie, 
minister of state for Scotland, 
said he believed Scotland 
would now “enter a post¬ 
devolution era” following gen¬ 
eral election defeat of the 
Labour party, which had pro¬ 
posed a devolved Scottish par¬ 
liament 

The credibility of Labour’s 
devolution proposals was In 
tatters and the Scottish party 
had split Into factions ranging 
from those who wanted to play 
down the constitutional issue 
to those who were crypto- 
nationatists. Lord Fraser told 
Conservatives in Nottingham. 

He added that the threat to 
the union would return 
“unless we deal with the 
perceived grievances and 
concerns which caused it 
to appear in the first place”. 
The Conservative's success in 
the election had given the 
party “a tremendous opportu¬ 
nity to make a new start in 
Scotland". 

Lord Fraser, who has 
responsibility for constitu¬ 
tional affairs In Scotland, gave 
no indication of any new ideas 
the government is considering 
for the government of Scot¬ 
land. 

Mr John Major, the prime 
minister, has said the govern¬ 
ment is “taking stock” of the 
issue. 

As an illustration of 
the government's new 
approach to running Scotland, 
Lord Fraser said that the 
test for membership of health 
boards and of health trust 
boards would be “real shills, 
drive and determination to 
provide first-class health in 
the 1990s”. 

This was taken as a signal 
that the government would no 
longer confine appointments 
to health boards to people 
with Conservative sympathies, 
as has happened in the past 
few years. 


Top pay has risen faster 
than average earnings 


By David Owen 

THE PAY of some groups 
covered by the Top Salaries 
Review Body has risen faster 
than the increase in average 
earnings since 1979, when the 
first Thatcher government was 
elected. 

The disclosure comes as the 
cabinet prepares to discuss the 
latest report from the body, 
which is said to recommend 
substantial rises for senior 
civil servants, military person¬ 
nel and judges. 

New Treasury figures show 
that the pay of the head of the 
Civil Service, the chief of 
defence staff and of senior cir¬ 
cuit judges has risen by 338 per 
cent since 1979, compared with 


an increase of 318 per cent in 
average earnings. 

Last year the weekly salary 
of Sir Robin Butler, the head of 
the Civil Service, was £2,006.70 
- on a par with Field Marshal 
Sir Richard Vincent, chief of 
defence staff, or some seven 
times average earnings of 
£284.70 per week. 

In 1985, the last time there 
was a thorough review, the pay 
of those covered rose by 
between 7 per cent and 46.3 per 
cent The government's Com¬ 
mons majority of more than 
100 was slashed to just 17 on a 
vote on the issue. 

The cabinet decision on 
whether or not to accept the 
pay review body’s recommen¬ 
dations must be announced to 


MPs in the next two weeks, 
before the summer recess. 
Senior Tory backbenchers have 
made dear their concern that 
the increments should not be 
substantial 

The Treasury information 
came in a Commons written 
answer to Mr Michael Meacher, 
shadow social security secre¬ 
tary. Mr Meacher said yester¬ 
day that Labour would regard 
government, approval of 
increases of anything like 30 
per cent as “absolutely outra¬ 
geous”. The party . would 
oppose such a measure with a 
three-line whip in any debate. 
“At a time of slump it is pro¬ 
vocative for those oh the high¬ 
est pay to take more-than the 
average increase,” he said. 


Lloyd’s 

motion 


By Andrew Jack 
and David Owen 

LLOYD’S professionals 
yesterday reacted with sur¬ 
prise to being named in the 
House of Commons in connec¬ 
tion. with the losses on the 
reinsurance spiral 
Mr Peter Hain, Labour 
MP for Neath, south Wales, 
used parliamentary privilege to 
allege that two members of the 
inquiry Into . the insurance 
market, chaired by Securities 
and Investment Board chair¬ 
man Sir David Walker, had 
“claimed millions of pounds” 
on the LMX - London market 
excess - spiraL 
In an early day motion 
he said that Mr John Lock 
and Mr Leslie Lucas, both of 
whom served on the Walker 
committee, had claimed money 
on the spiral the controversial 
reinsurance system in which 
syndicates and companies trad¬ 
ing in London reinsure each 
other’s exposures to catastro¬ 
phe risks. 

Mr Hain's motion named 
other senior Lloyd's figures in 
the context of LMX business. 
'Hie motion called for a “full 
public and independent” 
inquiry into the market, 
“together with its proper regu¬ 
lation by statute”. 

Mr Leslie Lucas, chief 
executive of Norwich Winter¬ 
thur Reinsurance, said that 
he was “astonished” to be 
namp fl jp thQ motion. He added 
that his company had claimed 
but also paid millions of 
pounds in connection with the 
spiral 

Lloyd's called Mr Hain's 
motion “irritating” and said: 
“If nothing else it demon¬ 
strates his complete lack of 
understanding of the London 
insurance market” 

The text of Mr Hain's 
motion said that “the Walker 
report into the Lloyd’s Insur¬ 
ance market does not reveal 
the extent to which five mem- 
bras of the Lloyd's Council, 
who manage syndicates, used 
the LMX ‘dustbin’ syndicates 
for their own reinsurance to 
the tune of £623.5m, nor that 
Stephen Merrett has losses on 
his syndicate 418 of £230An, 
which he has unloaded onto 
the LMX ‘dustbin' syndicates 
to the extent [of] £229.8m, 
nor that Alan Jackson had 
a loss of £93.5m and 
claimed £l22J>m from his rein¬ 
surers”. 

The motion added that 
the report also had not 
revealed that “members of the 
Committee of Lloyd’s caused 
and actively encouraged the 
enormous growth in LMX busi¬ 
ness”. 

Meanwhile, Lloyd's con¬ 
firmed that the extraordinary 
general meeting which is to be 
held on July 27 would lead to a 
postal ballot if at least 50 mem¬ 
bers present at the meeting 
called for one. 

Its response followed con¬ 
cern from some disaffected 
Names - the individuals 
whose assets back the market 
- that Lloyd's was backing 
down from permitting a ballot 
to take place. 

Lloyd's governing council 
faces votes of no confidence at 
the extraordinary meeting fol¬ 
lowing the disclosure of £ 2 bn 
losses in 1989. 


MPs win spurs on finance bill 


L ABOUR'S demoralised 
front bench may have 
lost its pre-election 
energy but this has not 
stopped a handful of back¬ 
benchers engaging in vigorous 
opposition. 

Over the past 10 days a num¬ 
ber of recently elected Labour 
MPs have made their debut on 
the standing committee on. the 
finance bill - the legislation 
which implements the Budget. 

The sittings yielded little 
excitement this year. The most 
interesting elements of the 
Budget such as the new 20p 
tax band, were dealt with 
before the general election. Bat 
a Conservative majority of 
only two on the 34-member 
committee - reflecting the bal¬ 
ance of the House - has given 
Labour a sharper edge. 

Mr John Hutton, the youth¬ 
ful new MP for Barrbw-In- 
F urn ess, said: “The committee 
provides us with an opportu¬ 
nity to show the Tories that 
the Labour party is not a 
busted flush and that we. are 
not prepared to he down and 
let them roll over us. We are 
showing the government that 
if we choose to, we can make it 
very difficult for them." 

Over the two weeks that the 
committee was sitting the 
opposition adopted the usual 
tactics of demoralisation 
through exhaustion. Conserva¬ 
tive members were instructed 
to keep interventions to a mini¬ 
mum. so Labour effectively die- 


Emma Tucker reports on how 
Labour has found a sharper 
edge in committee skirmishes 


fated how long the proceedings 
ran. During the first week of 
discussions, two of the commit¬ 
tee's three sittings ran until 
4am. This week, one ended at 
7.40am. 

Mr Nick Brown, shadow 
financial secretary to Trea¬ 
sury, said the Opposition's 
main role was to make sure the 
Budget was properly scrutin¬ 
ised. But he confessed to a cer¬ 
tain amount Of “ski rmishing 
and gamesmanshio”. 

He said: “It Is only right for 
us, the Opposition, to explore 
the possibilities and see if we 
can persuade any Conserva¬ 
tives to break ranks." • 

The proceedings have ended 
with no upset for the govern-, 
ment The 83-dause, L70-page 
bill is now scheduled for its 
final Commons stages next 
week. However, if the opposi¬ 
tion failed to defeat any 
clauses or impose amend¬ 
ments. new MPs (fid get the 
opportunity, so rare in the 
chamber, to practise their 
debating skills. . 

The dozy afternoon sessions, 
were taken up with. long- 
speeches that roved through " 
the rubble of Sheffield’s old 
industrial zones, Dudley’s des¬ 


erted town centre, the smoky 
rooms of Barrow’s working: 
men’s dubs, and the steel sites 
, of - Wolverhampton. 

■■■ Mr John Watts, Conservative 
MP for Slough, who has sat .on 
the committee since 1984,.said: 
“I think the apportion decided 
the committee was a chary o to 
give some of-the bright new 
members a bit of a 
blooding - a chance to earn 
their spurs." 

T he new' Labour terriers 
include - themous¬ 
tachioed Mr Geoffrey 
Boon, MP forAshfield. and elo¬ 
quent speaker on Europe. He 
sat next to Mr Peter Maudel- 
son. Labour's former, cam¬ 
paigns director and now MP 
for Hartlepool, whose frequent 
references to. the Hartlepoql 
Marina soon found their way 
to the newsdesk of the Hartle¬ 
pool Mafl. 

Mr Clive "Betts, MP for Shef¬ 
field Attercliffe, leapt to his 
feet at every opportunity while 
ginger-haired Mr Ken .Pur¬ 
chase, MF for Wolverhampton 
North-East, championed the' 
Black Country. Mr Alan. Mill-. 

bum. the dapper MP- for Dar¬ 
lington, spoke often,- and at 1 


length, about the north-east, 
while Ms Barbara Roche, one 
of the three female members of 
the committee, wove together 
the link s between the film 
industry and her London con¬ 
stituency of Hornsey and Wood 
Green. 

The Tory members, led by 
the no-nonsense financial sec¬ 
retary Mr Stephen DorreH had 
less fun. There was only one 
new face on their benches - 
Ms Judith Chaplin, MP for 
Newbury - who sat quietly 
scribbling through most of the 
proceedings. 

Occasionally the older Con¬ 
servative hands retaliated over 
matters such as Inheritance 
tax or the business expansion 
scheme. Some, such as Mr 
.Watts, even Introduced amend¬ 
ments. But most of the time 
they sat glumly opening piles 
of letters under the stem gaga 
of Mr Tim Wood, the govern¬ 
ment whip. 

■ All 18 Conservative members 
—picked more for dependabil¬ 
ity than their urge to scrutin¬ 
ise the economy - were pres¬ 
ent at every, session and they 
never did break ranks. 

; Perhaps Mr Brown was right 
when he remarked at the 
beginning of the first session: 
“Some Conservative members 
may feel that their contribu¬ 
tion to. the committee is con¬ 
fined .to. nodding an d waiting 
and that they are wanted more 
for their bodies than for their 
.minds." / 
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Whether it’s a management buy-out, starting your own business or buying into another 
company, striking out on your own may seem daunting. But at fj, we prefer to 
think of it as the greatest management challenge you could ever set yourself. 
And we believe there’s never been a better time to do it than now. 

At 3, we feel that often the best time to invest is just before the upturn, and our 
45 years of investing in business mean that we are able to recognise the signs. 
Right now, we can see that the economy seems to have bottomed out and there 
are excellent opportunities for managers with enough skill and determination 
to make the move to independence. Of course, such a move is not for the faint¬ 
hearted, but the combination of our long-term view and ability to share the risks 
of the venture with you can make your leap as successful as possible. 

Going for it now means that you could be involved in the beginnings of business 
growth as it happens. At 3s we aim to tailor investment capital packages to 
meet your individual needs. We can provide you with the capital and experience 
which help ensure that you will be in prime position to reap the greatest 
rewards of that growth. So why not look at us before you leap. Give your 
local H office a call. 
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The troubles 
of the G7 


IN THE kingdom of the blind, the 
one-eyed man is king. It is only by 
comparison with Boris Yeltsin, the 
proud beggar whom they will 
meet next Wednesday, that the 
leaders of the Group of Seven 
industrial countries seem kingly. 
By most other standards their 
state is much reduced. 

US president George Bush, 
leader of the “sole remaining 
superpower" must wonder whe¬ 
ther he will even be at the next 
summit. Last year’s victor over 
Saddam Hussein is reduced to 
hoping, against reasonable hope, 
that the Germans and Japanese 
will do enough to help the Federal 
Reserve purchase the votes of the 
American electorate. After the 
jump in the unemployment rate to 
7.8 per cent last month, hopes are 
less bright. The response of the 
Federal Reserve, another half a 
percentage point cut in short term 
US interest rates, is unlikely to 
make a timely difference. 

Mr Bush will not And rescue 
abroad. Mr Miyazawa, the Japa¬ 
nese prime minister, is still more 
enfeebled than Mr Bush. The Japa¬ 
nese stock market has declined by 
80 per cent from its peak, the 
economy has slowed sharply and 
sluggish growth means that the 
controversial current account sur¬ 
plus is likely to be close to SlOObn 
(£52.3bn) this year. 

All Mr Miyazawa could do is 
arrive with a carefully packaged 
fiscal initiative of Y7,000bn i£29bn) 
to Y8,000bn for later this year. At 
around 2 per cent of gross domes¬ 
tic product, the boost seems sub¬ 
stantial, but there is less new 
stimulus than meets the eye. Even 
if not too little, for Mr Bush the 
package comes far too late. 

Germany will be no more help¬ 
ful. The German federal govern¬ 
ment this week announced a tight 
budget for 1999. along with a plan 
for limiting the increase in its 
spending over the next four years 
to 2/2 per cent a year in money 
terms. But the Implied promise of 
steadily falling public spending in 
real terms is barely credible. 

The German government hopes 
its budget will open the way to 
lower interest rates. But Mr Wai- 
gel, the German finance minister, 
can only propose, the Bundesbank 
disposes. 


do not fall quite soon, however, 
the malady of the I talians is likely 
to become critical, that of the Brit 
isb chronic. 

What a fall from grace this has 
been for those who appeared only 
two years ago to be masters of the 
universe. The world economy is 
struggling in the toils of private 
sector debt deflation. The Euro¬ 
pean economy Is struggling in the 
toils of German unification. The 
UK. with that astuteness for 
which it has long been noted, is 
struggling with both: German 
interest rates and American 
indebtedness, a combination to 
sadden the heart of chancellor 
Norman Lamont. 


Wage increases 

Yesterday, Mr Otmar Issing, the 
Bundesbank's chief economist, 
pointed discouragingly to exces¬ 
sive German wage Increases and 
the rapid growth of D-Mark M3, 
the broad money aggregate that 
the German central bank targets. 
Monetary growth must first fall, 
he insisted, if interest rates are to 
be cut. 

The other European leaders can 
only hope that the US succeeds in 
persuading the Germans to relax 
monetary policy. Their chances 
are poor. If German interest rates 


Structural deterioration 

When the world runs out of cre¬ 
ditworthy private borrowers, it 
makes sense for the public sector 
to put itself forward. Over the last 
three years, public sectors have 
certainly not been backward in 
coming forward. But one can have 
too much of a good thing. 

According to last week’s OECD 
Economic Outlook, the fiscal 
stance of every G7 country, bar 
Canada, has shown either no 
improvement or a structural dete¬ 
rioration since 1989. In Japan, 
France, Italy and the US that 
structural deterioration has been 
less than 1 per cent of GDP. In the 
case of Germany, the deterioration 
of more than 4 per cent of GDP 
has the good excuse of unifica tion. 
Once again the UK is the dunce, 
with a structural deterioration of 
almost 2 per cent of GDP. 

With debt deflation making Low 
real interest rates essential and 
fiscal deterioration helping to 
keep long term real interest rates 
up. prospects for strong recovery 
are modest Low short term real 
interest rates are necessary. But 
not only do they not appear to be 
enough: in Europe they are not 
even available. 

Little then can be expected from 
the gathering in Munich of weak 
leaders, presiding over feeble 
economies. This does not mean 
that the meeting will be entirely 
useless. A gesture in the direction 
of Mr Yeltsin can at least be 
expected. 

- Unhappily, the leaders of the G7 
have built up a reputation for inef¬ 
fectiveness where they ought to 
have been effective. Mr Helmut 
Kohl has said that the summit 
should increase investor and con¬ 
sumer confidence. As the leaders 
knew when they met in Houston 
in 1990 and In London last year, 
the best way to Increase confi¬ 
dence would to ensure agreement 
in the Uruguay Round of multilat¬ 
eral trade negotiations. If they are 
unable to deliver on their prom¬ 
ises where they are in direct con¬ 
trol of the outcome, it would be 
foolish to expect more on overall 
economic performance, where 
they are not 


P resident FW de Klerk 
and Mr Nelson Mandela 
this week gave notice 
that the battle for post 
apartheid South Africa is 
about to begin in earnest. 

Amidst a welter of often vitupera¬ 
tive exchanges between the two 
leaders and their lieutenants, the 
fragile truce established when Mr 
Mandela walked to freedom two and 
a half years ago has finally col¬ 
lapsed. It may yet be restored if 
wiser beads prevail, whether within 
South Africa or from outside. But 
unless that happens very soon, 
industrial strife and bitter confron¬ 
tation on township streets and city 
centres, seems inevitable. 

President de Klerk's anxiously 
awaited television appearance last 
Thursday evoked memories of an 
earlier watershed in the country's 
history. Seven years ago South 
Africa and the world watched their 
screens to see whether Mr de 
Klerk’s predecessor. Mr PW Botha, 
would cross the Rubicon and press 
ahead with reform. He did not: and 
his finger-wagging, pugnacious tele¬ 
vision performance triggered the 
worst crisis since Sharpeville. Mr 
Botha rejected majority rule and 
retreated Into the political cul de 
sac from which Mr de Klerk still 
has to escape. 

He has yet to show that his insis¬ 
tence on a power-sharing agreement 
can be reconciled with Mr Nelson 
Mandela's demand for majority 
rule. “We were very close to reach¬ 
ing an agreement” he told his tele¬ 
vision audience on Thursday night 
"which would have led to the first 
election in which all South Africans 
would have voted." Within months, 
Mr de Klerk continued. South 
Africa could have had an interim 
government and a transitional con¬ 
stitution ensuring the rights of all 
and which “would have prevented 
domination and the abuse of 
power". 

It would be difficult to find a 
member of the ANC who would 
agree with this assessment. On the 
contrary, Mr de Klerk's unrepentant 
stance on Thursday night will have 
confirmed that little, if any thing , 
has changed to narrow the gap 
between the two sides. Far from 
backing away from his concept of 
power-sharing Mr de Klerk made it 
clear that he believes it is a viable 
option. 

For a man confronted with the 
most serious crisis of his career, Mr 
de Klerk looked and sounded 
remarkably confident It was as if 
he believed that in South Africa's 
hour of need he could play the role 
of a statesman, addressing his mes¬ 
sage over the heads of squabbling 
political leaders to a silent majority 
yearning for reassurance that peace 
and stability were within reach. 

“1 appeal to all South Africans, 
wherever you may be, whatever 
community or party you may 
belong to, be calm and responsible*. 
Mr de Klerk urged. “Say ‘No’ to 
those who try to incite anger and 
hatred. Say ‘No’ to any act or deed 
which will endanger your job or 
your security." 

For most observers with experi¬ 
ence of the mood and circumstances 
of Johannesburg’s black townships, 
the "just say no” appeal seemed ris¬ 
ible. Yet Mr de Klerk has experi¬ 
enced that anger at first hand. Furi¬ 
ous residents of Boipatong, scene of 
the massacre of 42 residents last 
month which precipitated the cur¬ 
rent crisis, drove the president 
away when he attempted to convey 
his sympathy. 

Mr de Klerk, however, had an 
explanation: it was not a spontane¬ 
ous response but a politically organ¬ 
ised protest be told listeners. If Mr 
de Klerk believes that he would oth¬ 


Further confrontation may be on the way 
in South Africa, writes Michael Holman 


Post-apartheid 


gulf widens 



De Klerk (left): the fragile truce established on the release of Mandela (right) has collapsed 


erwise have received a sympathetic 
and appreciative welcome, he is 
misreading the township mood. 

But while Mr de Klerk was 
playing statesman on television he 
was also preparing for the elections 
that he believes lie ahead. On the 
morning of his address to the 
nation, be consolidated his own alli¬ 
ance with Chief Gatsha Buthelezl, 
leader of the predominantly Zulu 
Inkatha Freedom party whom he 
met with other conservative black 
politicians. Later that day, he 
sought to drive a wedge between 
the coalition led by Mr Mandela. 

It took the form of a memoran¬ 
dum to the ANC leader, putting the 
government’s formal reply to the 
organisation’s terms for the 
resumption of talks at the Conven¬ 
tion for a Democratic South Africa 
(Codesa). It provided striking confir¬ 
mation of Mr de Kerk’s political 
game plan, based on a seemingly 
unshakeable belief that - provided 
the ruling National Party plays its 
cards right - it will remain central 
to the government of South Africa. 

Going on the offensive, he angrily 
accused the ANC of responsibility 
for political violence and warned 
that "mass mobilisation" could jeop¬ 
ardise stability. More Important he 
singled out for attack two of the 
ANC’s most important allies - the 
Congress of South African Trade 
Unions (Cosatu) and the South Afri¬ 
can Communist Party - accusing 
them of seeking to foment an 
“Insurrection’’. 


Even during the most cordial 
period in relations with the ANC, 
government ministers, have 
expressed deep unease about form¬ 
ing a coalition with a party with 
such supporters in its ranks. In his 
memorandum to Mr. Mandela, the 
South African president effectively 
spelt out the fact that, as presently 
constituted, an ANCNational Party 
coalition is ruled out 

Critical to his strategy of appeal¬ 
ing to the silent majority over the 
head of the ANC, however, is the 
question of whether Mr de Klerk 
has read the mood of the townships 
and the black community as a 
whole accurately. Many observers 
believe that like other white leaders 
before him he may be underestimat¬ 
ing the strength and passion of Afri¬ 
can nationalism. 

Nowhere was this 1 more '.clearly 
displayed than earlier in the week 
when the ANC-led coalition assem¬ 
bled in Boipatong’s football stadium 
to lead the mourning for the victims 
of the township massacre. Old rival¬ 
ries between the ANC and the radi¬ 
cal Pan Africanist Congress (PAC) 
were set aside as speaker after 
speaker, led by Cosatu’s fiery gen¬ 
eral secretary, Mr Jay Naidoo, 
endorsed the call for “mass action" 
- a series of strikes, demonstra¬ 
tions and acts of civil disobedience 
designed to force Mr de Klerk to 
capitulate to majority rule. 

“Every time when we try to nego¬ 
tiate, they tell us to go to hell”, said 
Mr Naidoo: "We will take them to 


hell with us", he declared to roars 
of approval. . 

This apocalyptic vision may be 
distant Mr Mandela has to take 
into account the fact that many 
black South Africans, notwithstand¬ 
ing their impatience for change, 
will be apprehensive at this pros¬ 
pect On the other hand, those to 
whom it appeals, notably the young 
generation of jobless blacks may 
well conclude that the veteran, 
essentially moderate ANC leader 
should be supplanted by somebody 
more radical 

Adding to Mr Mandela's predica¬ 
ment Is the fact that aside, from 
mass action he has few weapons to 
bring to bear, theANC’s guerrilla 
army poses .no significant threat 
while the prospect of a resumption 
.j- of trade sanctions is at best remote. 
- Mr-Mandela believes he can veto Mr 
de Klerk’s strategy by refusing to 
cooperate with Mr de Klerk. 

It also remains to he seen 
whether the ANC campaign can be 
sustained in the face of high unem¬ 
ployment and the security forces 
which Mr de Klerk has made clear 
will be vigorously deployed. And 
even as the two sides were prepar¬ 
ing for confrontation, influential 
voices of alarm were starting to be 
heard. In Cape Town yesterday, 
where earlier this week police fired 
on demonstrators on a nwm march 
in the city. Archbishop Desmond 
Tutu was expressing concern about 
the wisdom of mass action. “I am 
worried*, he said: “Having marched. 


what then? it’s impressive but, in a 
way, so what?" “I am not entirely 
persuaded that the ANC and its 
allies would always be able to 
ensure that these demonstrations 
are peacefUL" 

Some observers also believe that 
the gap between the government 
and the ANC over terms for the 
resumption of Codesa talks has, 
despite the furore, been closing. Mr 
de Klerk has moved some way 
towards meeting the ANC demand 
for an International commission of 
inquiry into the Boipatong massa¬ 
cre. Two legal experts from abroad 
have joined the Goldstone Commis¬ 
sion, currently inquiring into town¬ 
ship violence including the Boipa¬ 
tong tragedy, while the local police 
investigation will be subject to 
external evaluation. 

Other demands, including an end 
to alleged covert security force 
operations and a ban on carrying 
dangerous weapons in public, are in 
principle at least not resisted by 
government. 

But even observers inclined to a 
charitable view of the government's 
role in township violence acknowl¬ 
edge that Mr de Klerk needs to put 
principles into practice. The disclo¬ 
sure that former members of a noto¬ 
rious counter-insurgency unit are 
now part of police unit reinforces 
speculation about government 
involvement in political k ill i ngs. 
Nor hay government’s reluctance to 
disband the equally notorious 32 
Battalion and which has been 
strongly criticised by the Goldstone 
inquiry, inspire confidence. 

For most black South Africans 
and many whites, Mr de Klerk's 
renewed denial of government com¬ 
plicity in violence does not carry 
weight At least one senior western 
-diplomat has concluded that Mr de 
Klerk’s handling of the issue to date 
. suggests that the president is either 
“compliedt, incompetent or compla¬ 
cent". 

Only Mr de Klerk's fiercest 
detractors suggest the former, but 
very few people can now convinc¬ 
ingly defend him against the other 
charges. “What Boipatong has 
shown, above all, is the cost of a 
polios force which nobody trusts, 
which does not investigate itself 
with vigour, which cannot prevent 
its own members from opening fire 
at the most disastrous moments, 
which will not disband its covert 
units", wrote Ken Owen, editor of 
the Sunday Time. 

Western diplomats, once reluctant 
to advocate external involvement in 
South Africa's search for peace, are 
coming to the conclusion that the 
time may have come for a United 
Nations, Commonwealth, or Euro¬ 
pean Community role. Chief Emeka 
Anyoaku, the Commonwealth secre¬ 
tary general is already in town. Mr 
Douglas Hurd, the British foreign 
secretary, is expected to lead a 
"troika" of Community ministers on 
a fact finding visit within the next 
three to four weeks. And Mr de 
Klerk on Thursday said he would 
consider creating a joint monitoring 
body on violence, on which repre¬ 
sentatives of the mteraational com¬ 
munity might serve in an “observer 
capacity." 

Western diplomats take cautious 
hope from this tentative offer, to 
which the ANC has yet to respond. 
But they remain deeply apprehen¬ 
sive about stepping into the South 
African minefield. “We might be 
prepared to help monitor a peace 
agreement adopted by de Klerk. 
Mandela and Buthelezl”, said one, 
“but they must first make peace." 

Such is the climate of distrust 
and hostility, however, it is difficult 
to see South African politicians 
m ana gi ng to reconcile their differ¬ 
ences without the help of outsiders. 


Man IN THE NEWS: Sir Patrick Mayhew 


Ulster’s big man 
lets himself go 


U sually urbane and 
upright. Sir Patrick May¬ 
hew, Northern Ireland 
secretary, has this week 
been restless and in peculiarly good 
humour. 

He chuckled before television 
cameras with Mr David Andrews, 
Irish foreign minister. In Winston 
Churchill's old Admiralty room, 
now occupied by the Northern 
Ireland Office, be cannot sit stiiL 
Only three months in the job, 
after nine years' service as solicitor- 
general and then attorney-general, 
the former barrister has a mischie¬ 
vous confidence. “I never wanted to 
be a law officer... I came into poli¬ 
tics to get away from the law,” he 
laughs. 

His cheer is understandable. 
Northern Ireland's wretched politics 
has taken a rare step forward. On 
Monday, Unionists, nationalists, 
and the Irish and UK governments 
will gather in London for the most 
wide-ranging discussion on the 
province's future since partition In 
the 1920s. 

The breakthrough is, in large 
part, Sir Patrick’s achievement. His 
predecessor, Mr Peter Brooke, con¬ 
structed a complex talks pro¬ 
gramme that nine weeks ago 
allowed nationalist and Unionists to 
return to the conference table. 

But Sir Patrick has this week 
cajoled the recalcitrant and suspi¬ 
cious participants to agree suffi¬ 
cient common ground for the Irish 
government to enter the negotia¬ 
tions. A chink of brightness has 
crept beneath Northern Ireland's 
gloomy history of failed political 
initiatives and unceasing terrorist 
killings. 

Whitehall insiders wonder 
whether Northern Ireland politics 
has entered a new chapter. UK 


Prime Minister John Major is not 
passionate over the direction Ulster 
should take; but he is determined to 
find a negotiated solution and has a 
warm relationship with Mr Albert 
Reynolds, Irish prime minister. 

Sir Patrick is more a pragmatist 
than a visionary. He is unusual 
among Tory Northern Ireland secre¬ 
taries in having expressed to an 
interest in the position before his 
appointment Oppressive personal 
security and the intransigent poli¬ 
tics usually deter thrusting minis¬ 
ters. 

But Sir Patrick has a strong sense 
of duty and propriety. During the 
“Westland crisis" in 1986 he 
demanded a full inquiry Into the 
leaking, by the Department of Trade 
and Industry, of advice he sent to 
Mr Michael Heseltine, then defence 
secretary. Law officers’ advice had 
to be confidential, he insisted. 

Colleagues report that he Is a 
courteous, straight-backed English 
gentleman. He chooses a hard chair 
to fidget on, not the soft-leather set¬ 
tees in his office. His first press 
conference as Northern Ireland sec¬ 
retary was taken standing up. 

Sir Patrick describes Northern 
Ireland's politicians as "engaging" 
- not an adjective that springs 
immediately to the minds of many 
Westminster politicians. Aged 62, 
the patrician air is enhanced by a 
rounded face, swept-back silver hair 
and his height. His national service 
army pay book said 8ft 4% in - two 
inches taller than the Rev Ian Pais¬ 
ley, the rumbustious leader of the 
Democratic Unionist Party and 
hitherto undisputed "big man” of 
Ulster politics. 

The voice is polished but Sir Pat¬ 
rick is not pompous. His first 
instruction at meetings this week 
with the participants in the talks 



was to take off their jackets. He is 
businesslike, responding to flip¬ 
pancy with a drawn-out, conde¬ 
scending “yeeaaas". He is strongly 
Christian, but believes religion and 
politics have to be kept apart 

In spite of his “Paddy” nickname. 
Sir Patrick fears his Irish back¬ 
ground is overplayed. His mother 
came from an Anglo-Irish Protes¬ 
tant family, which bad been based 
in County Cork since 1263. But he 
was born in Berkshire, England, 
educated at Tonbridge School and 
Oxford. As MP for Tunbridge Wells. 
Kent, since 1974, he did not make a 
speech on Northern Ireland before 
taking office and first visited the 
province in the 1980s. 

More significant than his national 
identity, perhaps, is his family's 
familiarity with public service, 
which helps Sir Patrick fit into a job 
once described by Ptavda as a "colo¬ 
nial pro-consul". A great grandfa¬ 
ther was a first lord of the admi¬ 
ralty; a grandfather had a 
ceremonial post at the British vice¬ 
roy’s court at Dublin castle. 

His Irish roots have led to confu¬ 
sion among participants in the talks 
about his attitudes to Northern 
Ireland - a fog that may perversely 
have helped in recent weeks and 
which he has shown little inclina¬ 
tion to dear. 


Irish diplomats were initially 
sceptical. As attorney-general, he 
presided over fierce rows between 
the UK and Ireland over extradi¬ 
tion, and upset nationalists by ref¬ 
using to prosecute Royal Ulster 
Constabulary officers for alleged 
“shoot to kill" offences. 

But his appreciation of Irish his¬ 
tory has forced a reappraisal. “He 
may be a southern Irish Unionist 
but, first and foremost, be is a Cork 
man.” says one Irish offidaL 

Unionists have similarly mixed 
feelings. They like his -dedication 
but are not convinced of his 
motives. Southern Ireland Anglo- 
Irish families “are the sort of people 
who run up the Union Jack one day 
and then the Irish tricolour the 
next", says a Unionist MP. 

With the current round of North¬ 
ern Ireland talks intended to be pri¬ 
vate, Sir Patrick wants to limit pub¬ 
lic utterances. Yet he says that 
ultimately the Northern Ireland sec¬ 
retary has to work himself out of 
existence. “My job is to relieve the 
people of Northern Ireland of the 
indignity of having their local 
affairs governed for them by West¬ 
minster ministers. It is an indignity, 
it is an affront and I also think it is 
an absurdity." 

He is alto surprisingly ambitious 
about what might be achieved by 
political talks, apparently rejecting 
any suggestion that Northern 
Ireland could be ruled like any 
other part of the UK. 

Since 1072, when the Unionist- 
dominated. Stormont parliament 
was dissolved, the UK government 
has tried to enable Northern Ireland 
to become self-governing, "to the 
extent at least that it was when 
Stormont had jurisdiction”. 

It is probably too much to expect 
Sir Patrick to get that for. Only a 
month Is left before the time set 
aside for the talks expires. A new 
political settlement - if one can 
ever be achieved - will almost cer¬ 
tainly require a fresh set of talks 
later this year. And, probably, 
another after that. Sir Patrick's 
high spirits will be tested. 


Ralph Atkins 
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N ext week’s Group of 
Seven economic 
summit -inMunich 
isalmost certain to 
decide second-best "solutions 
for the world's-most prying 
problems. : . . . 

The leaders oftheOS, Japan, 
Germany, ’JFrance, Italy, 
Britain, Canada and the Euro¬ 
pean Commission, (which' also 
takes part in most of the talks)' 
are gathering-against the back¬ 
ground of a weaker-than- 
boped-fbr world economy and 
an:increasmgly worrying slith 
page of economic' reform 
efforts in Russia and the other 
states of the former Soviet 
Union. 

Their two overriding objec¬ 
tives will be to boost business 
confidence in the industria¬ 
lised world and help as far as 
possible with economic and 
social transformation of : the 
former communist countries 
and their integration into the 
mainstream world economy. ~ 
Whilc they may- make .some 
progress, the solutions chosen 
will probably be less than qpti-. 
maL Each of the G7. countries 
has pressing political or eco¬ 
nomic concerns at home that 
are making them inward- 
looking and which impose lim¬ 
its on their willingness and 
ability to co-operate. . • 
Although the summit thomo 
is about sh ap i ng si new interna¬ 
tional partnership between the 
former communist countries 
and the developing world, 
there is unlikely to be signifi¬ 


All set for a second-best summit 


cant progress bn the Uruguay 
Round of trade liberalisation 
talks, which is the bne issue 
that could help alL . 

. - ^This. year’s summit host. 
Chancellor Helmut Kohl o f 
Germany, has ordered a lean 
.agenda and a abort; fihal com- 
munique in an attempt to 
focus the - simuntteere’ discus- 
. siora. On Wednesday, after the 
formal dose . the economic 

summit, Russia’s President 
' Boris Yeltsin wifi- join the 
group for lunch and further 
cilscussloQBfo'theaftecnooii- 
Altoough toere is, always a 
. risk that global pofitteal prob¬ 
lems isuhh- as the bloody : dvil 
r war. In Yugoslavia will’ hijack 
the siunmfoJliiLKblff.ls deter¬ 
mined. that themeettng should 
five up to ite-name- The two 
add a half'days of talks ban¬ 
ning on Monday, will therefore 
focus on economic issues and 
coven :. ;* j.•- V’\. 

• world: economic develop¬ 
ments, and especially the need 
to enhance- the growth pros- 
_pects ofthe leading -industrial 
countries; ' 

• how best to help the -states 
of the former Soviet Union 
overcome growing economic 
crisis and secure democracy;, 

• the difficult progress of 
eastern Europe towards plural¬ 
ism, democracy . land the 


Peter Norman examines the prospects for next week’s G7 meeting 


market economy; 

• co-operation between indus¬ 
trialised and developing coun¬ 
tries; 

• the followup to the recent 

Earth Summit in Rio de 
Janeiro; and. 

• plans to make safe Soviet- 
designed nuclear, power sta¬ 
tions in the former USSR and 
eastern Europe. 

The striking thing about the 
summit agenda is that the first 
four points would be greatly 
advanced by a breakthrough in 
the long-running Uruguay 
. Round trade talks.Freer trade 
and an end to the negotiating 
stalemate could also provide 
the boost to confidence, that 
the world economy needs. 

But, although last-minute 
surprises cannot be ruled out, 
all the indications over the 
past week argue against a solu¬ 
tion to the deadlock between 
the European Community and 
the US on agricultural trade at 
the s ummit While the twain 
players, each as. Mr James 
Baker, the US secretary of 
state, and Mr Frans Andrles- 
sen, the EC’s chief trade nego¬ 
tiator, will be in Munich, pre¬ 
summit briefings have deliber¬ 
ately lowered expectations. US 











officials and Mr Horst Kdhler, 
the German government 
aherpa charged with preparing 
the summit, have pointed out 
that a gathering of government 
leaders is not the forum for 
complex technical negotia¬ 
tions. 

The discussions will there¬ 
fore centre on the first two 
agenda points and on the 
nuclear safety problem. With¬ 
out a trade breakthough, the 
G7 will be left with a patch- 
work of less impressive mea¬ 
sures to stimulate growth and 


help the former communist 
nations and the third world. 

These measures have been 
falling into place over the past 
week. The US cut its discount 
rate by half a point to 3 per 
cent, Us lowest level since 1963. 
Japan's ruling Liberal Demo¬ 
crat Party has proposed the 
introduction of an economic 
growth package that could 
total between Y6,000bn (£25bn) 
and Yl0,000bn later this year. 
Germany announced a strict 
1993 budget and four-year 
savings plan that is intended 


to pave the way for lower inter¬ 
est rates eventually. But it 
offers no relief to Germany’s 
partners In the European Mon¬ 
etary System which are forced 
to follow the Bundesbank’s 
high interest rate policy. 

All G7 countries are aware 
that President Yeltsin cannot 
leave Munich having suffered a 
rebuff. After swallowing hard, 
the industrialised countries are 
likely to agree to grant Russia 
a breathing space of perhaps 
three or five years on servicing 
its official debts. They wQl also 


signal their willingness for the 
International Monetary Fund 
to provide Russia with Slbn in 
loans on condition that 
Moscow gets its budget deficit 
and inflation under control. 

The summit will give its 
blessing to practical help such 
as improved co-ordination of 
technical assistance for Russia 
and the other former Soviet 
states through a system of 
country co-ordination groups. 
Although differences remain 
about how to organise the 
safety programme for the Rus¬ 
sian-designed nuclear plants in 
the former Soviet Union and 
eastern Europe, the G7 agrees 
on the need for action. 

But the leaders are all hav¬ 
ing to look inward. Germany is 
only slowly waking up to the 
size of the task of absorbing 
the former east Germany. US 
President George Bush is dis¬ 
tracted by the looming Novem¬ 
ber presidential election. Japan 
has a weakening economy and 
a weaker government 

The EC Is currently preoccu¬ 
pied with the aftermath of the 
Danish rejection of the Maas¬ 
tricht treaty. Italy has only 
just appointed a new govern¬ 
ment after months of difficult 
coalition building. France is 
feeing its own referendum on 
Maastricht in September while 


the popularity of President 
Franpois Mitterrand is low. In 
Canada, Mr Brian Mulroney’s 
government is trying to deal 
with complex constitutional 
problems and has long been 
below an approval rating of 20 
per cent in public opinion 
polls. The UK government has 
a working majority for a full 
five years in office: but Mr 
John Major, the prime minis¬ 
ter, faces increasingly difficult 
economic problems and cannot 
ignore the hostility of part of 
the Conservative party to the 
Maastricht agreement. 

The problems faced by Presi¬ 
dents Bush and Mitterrand go 
a long way to explaining why a 
Uruguay Round breakthrough 
is unlikely, even though all 
can agree that the $ 320 bn paid 
in farm support each year by 
the industrialised world is a 
waste and that the best way of 
helping eastern Europe and 
Russia would be to open mar¬ 
kets for their steel, textiles and 
food products. 

Officials preparing the meet¬ 
ing admit that the world will 
not be a very different place 
next Thursday, after the lead¬ 
ers and the accompanying 
4,000-strong media circus have 
left Munich. But if it adds a 
little to mutual understanding, 
the G7 gathering will have 
done some good. In view of 
current global uncertainties 
there is much to be said for 
Winston Churchill’s remark 
that “to jaw-jaw is better than 
to war-war”. 


T he burly Lyons lorry 
driver barely flinched at 
the sight ofthe riot police. 
“We’re not looking for a 
fight, but if the police come well 
do what we have to," he said. "The 
same goes for the Belgians and the 
Dutch. No one’s tougher than the 
French truckers.” 

For the past four days the road¬ 
blocks erected by the Xyonnata and 
his fellow truckers have been caus¬ 
ing chaos throhjgfeont France. At 
first the television Images of lorry 
drivers munching baguettes beside 
their roadblocks seemed almost 
comical. But the situation swiftly 
became more serious as supplies of 
food and fuel ran short in many 
cities, factories laid off workers 
and thousands of foreign tourists 
were trapped behind roadblocks. 

The dispute could, scarcely have 
come at a worse time for the 
French government, which Is des¬ 
perately trying to improve its poor 
performance in the opinion polls in 
the approach to the Maastricht ref¬ 
erendum in September and next 
year's general elections. MrPierre 
Bdrdgovoy, the prime minister, yes¬ 
terday summoned ministers to an 
emergency meeting to try to end 
foe dispute this weekend. Bvmi if 
the roads are cleared, the govern¬ 
ment will be left assessing the 
long-term damage of toe protest. 

The crux of the dispute is toe 
government's apparently laudable 
attempt to reduce France’s fright¬ 
eningly high rate of road accidents. 
There were nearly 9,606 deaths on 
French roads last year, twice as 
many as to the UK and at least 
2,000 more than to Germany. A 
new driving licence system was 
introduced on Wednesday as the 
linchpin of the government’s cam¬ 
paign to curb dangerous driving. 

Under toe new system all drivers 
are allocated six points on their 
licences. If they commit an offence 
they forfeit a number of points - 
three for drunken driving or two 
for speeding. Once drivers lose six 
points they forfeit their licences for 
at least six months. Similar 
systems have already been intro¬ 
duced - without controversy - fa 
Germany, Britain, Japan and same _ 
US states. Bat it has caused a 
furore in France. 

The truckers have made toe big¬ 
gest fuss. They argue that they 
should be awarded extra points, - 
because as professional drivers 
they run a higher risk of losing 
their licences and their livelihoods. 

They have been grumbling on 
and off for months. But this week 
their protests began to earnest..' 
Roadblocks were erected on most of 
toe main motorways. The cities of 
Lyons and Toulouse were virtually 
inaccessible for four days. Since 
Wednesday, there have been 
reports of petrol rationing and food 


A head-on 


over 


The French government is in reverse 
because of its tough, new driving 
regulations, writes Alice Rawsthorn 





Slamming on the brakes: trudrers protesting in southern France 


shortages across France. On Thurs¬ 
day a Petqjeot factory was forced to 
lay off 1,200 of its 00 workers 
because of a parts shortage. 

But'the lorry drivers .are not 
atone.. Paris taxi drivers staged a 
one-day strike against the new sys¬ 
tem last month. Their counterparts 
to Lille held a protest yesterday. 
The usually sedate motorists’ asso¬ 
ciation also-opposes the system, 
which differs from those of some 
other countries in-that drivers 
could lose their licences through 
parking offences alone. When a 
television chat-show host asked his 


studio audience whether they 
approved of driving points, the 
answer was a resounding “non". 

. At first glance toe protest seems 
surprising. France is a highly cen¬ 
tralised, very bureaucratic society. 
The logistics of toe points system 
pale beside the complexity of rent¬ 
ing an appartment or qualifying for 
a driving licence. 

But France, is also a country 
where macho motoring Is a way of 
life. Jumping traffic U gh**, parking 
cars on pavements and overtaking 
from either side of the opposing car 
are commonplace. Motorway cafes 


are crammed with drivers knocking 
back their lunchtime plonk. There 
are so many crashes around the 
Arc de Triomphe to Paris that acci¬ 
dents there are not covered by most 
insurance policies. 

The government is running a 
public information campaign to 
spell out the consequences of this 
cavalier approach to road safety, 
but apparently with little effect. 
Although the French may not agree 
with the detailed demands of the 
lorry drivers - toe motorists' asso¬ 
ciation has threatened to erect its 
own roadblocks if the government 
caves in to toe demand for extra 
points - there is general sympathy 
for the central theme of attacking 
the points system.. 

As a result, toe truckers* dispute, 
which coincides with formers’ dem¬ 
onstrations, dockers’ protests and 
airline strikes, has not stirred up 
much ill-feeling in France. Some 
French newspapers have even bur¬ 
ied toe story on their inside pages. 
This is not the case in other coun¬ 
tries. The Daily Mail newspaper in 
Britain slapped “Fed up with 
France" across its front page on 
Thursday. There were similar, if 
less overtly francophobic, headlines 
in toe German, Dutch and Belgian 
press. The British Embassy in Paris 
has issued the type of travel warn¬ 
ing usually reserved for war zones. 

The French government has been 
left In an embarrassing position. 
Mr Beregovoy has offered a string 
of concessions to toe truckers. He 
has even set up a committee to 
review the points system. He has 
also threatened to revoke their 
licences unless they disperse. 

By yesterday morning some bar¬ 
ricades had come down and many 
roads, particularly in the north, 
were cleared. Ministers hope the 
rest of toe roadblocks will be taken 
down by Monday. The transport 
ministry has dispatched regional 
representatives to remonstrate 
with the militant truckers. By early 
afternoon yesterday enough roads 
had been cleared to give the gov¬ 
ernment the confidence to suspend 
the usual weekend ban on heavy- 
goods traffic to speed up the distri¬ 
bution of supplies to shops and fac¬ 
tories. 

It may take longer to mop up the 
political mess. Mr Beregovoy has 
been at pains to avoid controversy 
to the run-up to the Maastricht ref- 
erendum. This week he even post¬ 
poned a potentially tricky piece of 
medical expenditure legislation 
until after toe vote. 

Last weekend Mr Beregovoy was 
basking to the reflected glory of 
President Mitterrand's flight to 
Sarajevo. He will spend this week¬ 
end counting the cost of a week in 
which France - and Its govern¬ 
ment - has virtually been held 
hostage by a bunch of truckers. 


Inflation is under control, but hopes of a post-election 
recovery in the UK are crumbling fast, says Barry Riley 

The light fades at the 
end of the tunnel 


Last Thursday Mr 
Tim Congdon, a 
2 *$ leading City ecotio- 
* 3 ^ mist, rose at a 
r stockbroker's semi- 
■***■*■ nar to speak on the 
subject “When will 
Tho faltering the recovery 
recovery start?”. His opinion 
was short and to 
the point “With present policies 
and interest rates the UK economy 
will never recover,” he said. 

Until recently Mr Congdon. a 
monetarist, might have been 
regarded as having a maverick 
view’. But not any more. Within the 
past few weeks hopes of a post-elec¬ 
tion economic revival have been 
crumbling fast 

Consumer spending has been dis¬ 
appointing, bankruptcies have con¬ 
tinued to plague the business sector 
and house prices, after showing 
signs of stabilising in the spring, 
have apparently begun to sink fur¬ 
ther. This week the Nationwide 
Building Society reported a 0.5 per 
cent fell in the average house price 
in June and a 6 per cent drop over 
the past year. 

The London stock market has 
bumbled by nearly 10 per cent since 
hitting an all-time peak in May. 
Investors are being forced to aban¬ 
don their hopes of a profits revival 
this year as they face a series of 
chairmen’s warnings, dividend cuts 
and failed new issues. Economic fig¬ 
ures published this week appeared 
to show that both the personal and 
business sectors have been under 
pressure. The personal sector’s 
savings ratio rose to 11.5 per cent of 
disposable income to the first quar¬ 
ter of the year, the highest level 
since the last serious recession 10 
years ago. 

People are worried about their 
jobs and income levels. They are 
also in many cases burdened by 
debts. Personal indebtedness is now 
twice as high in relation to income 
as it was in 1982. 

As for companies, the improve¬ 
ment in their financial position visi¬ 
ble through 1991 appears to have 
stalled in 1992. The company sec¬ 
tor’s financial deficit jumped to 
nearly £4bn In the January-March 
quarter, and there are doubts about 
the ability of many companies - 


including some as notable as BP - 
to continue paying the high divi¬ 
dends which have helped to keep 
the stock market relatively buoyant 
through most of the two years of 
recession so far. 

Nevertheless the government can 
claim one significant success for its 
economic policies, a sharp fall In 
inflation. When the UK entered the 
European Community’s exchange 
rate mechanism to October 1990 
inflation was more than 10 per cent. 
Now it is only about 4 per cent 
Some economists think it may sink 
to 2 or 3 per cent next year. 

But is the recession a price worth 
paying? Many people may find the 
squeeze on their incomes intensify¬ 
ing over the next few months. Real 
personal disposable income was 
slightly higher in the first quarter, 
in spite of the continuing contrac¬ 
tion of the economy, and the 
increase in average earnings in 

The British reliance 
upon asset-based 
borrowing is 
posing serious 
solvency problems 

nominal terms was surprisingly 
high at just over 7 per cent year-on- 
year. 

There appear, however, to have 
been some exceptional payments of 
bonuses to beat possible Labour 
government tax increases. In any 
case, wage rises are likely to be 
very hard to come by in the second 
half of the year. 

The public sector will folly share 
in the agony. Before the election 
there was a wave of pay handouts 
as the government sought to win 
favour. But if the economy fails to 
produce the l per cent growth offi¬ 
cially forecast for this year and the 
3 per cent assumed for toe first half 
of next year, the already formidable 
levels of budgeted public borrowing 
will swell still further. 

If next year's public sector bor¬ 
rowing requirement looks like clim¬ 
bing towards £40bn (against £31.5bn 
forecast), the axe may hover over 
public-sector pay and possibly over 
social security benefits. Tax 


increases seem inconceivable, but 
are they? 

However, there is good news for 
consumers too. Price inflation for 
many manufactured goods has all 
but stopped. The American strategy 
of devaluing the dollar is making 
many imports cheaper, whatever 
the impact upon the competitive¬ 
ness of British companies. 

And these are good times for 
older people free of mortgage wor¬ 
ries. Pensions are little affected by 
the economic downturn. The real 
squeeze is being suffered by people 
to younger age-groups trapped in 
houses in which they have little or 
no equity, and are losing more 
value all the time, and by workers 
in volatile industries such as con¬ 
struction where wage levels have 
actually been tumbling. 

People with money to spare are 
being rewarded. True, the stock 
market has weakened, but National 
Savings and government gilt-edged 
securities are paying attractive 
rates as the authorities press ahead 
with financing the deficit. Even 
those in short-term savings 
accounts at banks and building 
societies are earning comfortably 
more than the Inflation rate. 

The other side of the coin, 
though, is that borrowers are being 
hammered. Bank base rates are still 
10 per cent, and have fallen only 
half a point this year. With the 
Bundesbank still struggling to bring 
excessive German monetary growth 
under control, short-term prospects 
for interest rate cuts are bleak. 

The small business sector is being 
crippled. Property is a disaster area. 
The British reliance upon asset- 
based borrowing, developed over 
long years of inflation, is posing 
serious solvency problems as 
unprecedented price falls hit both 
the commercial and residential 
property sectors. 

Yet the country seems extraordi¬ 
narily calm. There are no riots by 
repossessed homeowners. The army 
of unemployed is growing but is 
quiet. The electorate has just 
returned the Tory government to 
power for five more years, seem¬ 
ingly to approval of its economic 
policies. 

But what if the British economy 
never recovers? 


Electrical industry training stifled 
by fragmented dealings with Tecs 


From Mr Pouf Gallagher. 

Sir, My interest was aroused 
by your article, “Shephard 
Investigates Training Short¬ 
fall" (July l), because on June 
30. together with other leaders 
of the electrical contracting 
industry, I met Patrick 
McLoughlin, the junior 
employment minister. We took 
the opportunity then to raise 
with him the difficulties being 
faced by our electrical con¬ 
tracting training scheme. 

Traditionally, the electrical 
contracting industry has train¬ 
ed 1500 apprentices per year: 
important not just for the con¬ 
tracting industry but for indus¬ 
try at large because 80 per cent 
of all electricians in the UK are 
trained via that scheme. 

Following changes over the 
past few years, whibh included 
toe scrapping of the employers’ 
contribution through the levy 
system, we now have find our¬ 
selves having to negotiate for 
government support with' not 
one central body but with 82 
Training and E n t e r p rise Coun¬ 
cils in England and Wales and 
22 Local Enterprise Companies 
in 

This, In itself, is difficult 
enough but the employers, 80 
per cent of which are small 
companies,' lace immense 


bureaucratic procedures tf they 
are to benefit from government 
support. It is reaching a point 
where many of them are sim¬ 
ply refusing to take on appren¬ 
tices. This, fuelled by the reces¬ 
sion, explains why this year’s 
figure is likely to be 1,000 
apprentices or less. It goes 
some way towards answering 
the question which Mrs Shep¬ 
hard intends to investigate - 
that is, why Tecs are faffing to 
meet the guarantee of training 
places available. 

The answer clearly is the 
creation of a national agency 
which will allow ns to negoti¬ 
ate with one body. This will 
; mean that our training advis¬ 
ers throughout the country can 
get on with toe job of training 
and ensure that our. appren¬ 
tices achieve National Voca¬ 
tional Qualification standards. 
Rather than applying them¬ 
selves to. such training, our 
advisers are spending count¬ 
less hours in negotiations with 
individual Tecs and on other 
meaningless bureaucratic func¬ 
tions. I know that many Tecs 
share my view that the system 
is overly bureaucratic and in 
need of reform. 

The electrical contracting 
industry will continue to train 
apprentices but to do so we 
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Real reason for going wigless 


Climate for house 
market recovery 


Pensions thinking at odds 
with working patterns 


FromJ R S Egerton. 

Sir, The increase in the 
savings ratio to 115 per cent 
for toe first quarter is not per¬ 
haps as depressing as at first 
sight it.m4tot appear ("Boost 
to savings ratio, July I). 

Many home owners are now 
making substantial reductions 
in their mortgages by failing to 
reduce monthly payments in 
line with falling interest rates. 
This voluntary early repay¬ 
ment of principal in the build- 
tog society sector may now be 
r unning at approaching £2bn a 
year, in the order of l per cent 

must have an effective frame¬ 
work in place. Given the pre¬ 
dicted reduction in appren¬ 
tices. it is not over-eggfag toe 
pudding to say that toe exist¬ 
ing framework could be 
brought into question and our 
ability to continue to train 
apprentices will be jeopardised. 

This can only result in yet 


of building society mortgages 
and 0.5 per cent of personal 
disposable income. And the 
amount increases with each 
cut in mortgage Interest rates. 

Since the dead weight of debt 
is a major cause of low turn¬ 
over and falling house prices, 
reductions in indebtedness are 
helping to create the condi¬ 
tions for recovery in the hous¬ 
ing market 
J R S Egerton, 

Economic & Regulatory 
Analysts, 

9 St James’s Place, 

London, SW1A 1PE 


more 16- and 17-year-olds hang¬ 
ing about on street corners. I 
want them properly trained so 
that they can become valuable 
members of our society. 

Paul Gallagher, 
general secretary. EETPU. 
Hayes Court, 

West Common Road, 

Bromley. Kent BR2 7AU 


from Ms Trudy Coe. 

Sir, You report on June 30 
("Pension age for women may 
rise") that the government is 
moving in favour of equalising 
the state pension age at 65: a 
flexible decade of retirement 
has apparently been ruled out. 

You discuss the options 
solely to terms of benefits - or 
losses - to the exchequer. This 
is precisely a reflection of toe 
narrowness of government 
thinking. The state pension 
age is critical in influencing 
individuals’ retirement deci¬ 
sions. A fixed state pension age 
encourages employees to think 


Targets mystery 

From Ms Elizabeth Symons. 

Sir, Your report ("Whitehall 
alms to protect tea ladies". 
Jiffy 2 ) that Mr William Walde- 
grave is to publish a table 
showing how far government 
departments "have met toe tar- 


in terms of an arbitrary and 
absolute end to their working 
lives. This is at odds with the 
trend in working patterns, 
where flexibility is paramount 
A flexible decade of retirement 
would allow and encourage 
employees actively to think 
about a range of options rather 
than perpetuating the damag¬ 
ing belief that full-time work 
should end at 65. 

Trudy Coe, 

head of external policy, 

British Institute 
of Management, 

2 Savoy Court, 

Strand, London WC2R 0EZ 


gets for market testing their 
functions" Is most curious. 

On June 2. at a meeting with 
civil service union general sec¬ 
retaries, Mr Wal degrave 
repeated and categorically 
denied that any such targets 
existed. The official minute of 
the meeting confirms that 
denial. The minister said that 


From Mr Henry von 
BiumenthaL 

Sir. 1 do not know Louis 
Blom-Cooper, but as his neigh¬ 
bour for many years I have 
passed him on the staffs both 
with and without his wig. On 
balance, I should say his fea¬ 
tures are improved by it, for 
the wig is a handsome piece of 
design ("Dear Lord Chancel¬ 
lor. .June 29). 

Anachronism is a dangerous 
word to use out of the context 
of art and literature. I do not 
see how the recognised badge 
of the barrister, worn daily by 
thousands of people here and 
by many court officials in 
countries as far away as Africa 
can be called anachronistic, ff 
it is. so is the collar and tie or 
any garment which was worn 
as long ago as last week. 

Nor is it fair to class the pro¬ 
tagonists as rationalists and 
traditionalists. Some of the 
anti-wiggers’ arguments are 
fatuous. Who ever was in timi - 


not only were there no targets 
but confirmed that neither he 
nor any of his officials had 
given an off the record briefing 
that there were. Surely, in toe 
name of the open government 
that the minister has repeat¬ 
edly said he supports, he 
should make it clear whether 
they exist or not. We have 


dated by a wig? Traditionalism 
is rational, and it is natural 
that in a legal system substan¬ 
tially based, like the constitu¬ 
tion, upon precedent, lawyers 
should wear the ancient badge 
of their trade. Others do. 

Why has this campaign 
against the wig started now? 
Partly, I suspect, because toe 
1960s generation has grown up 
into high office but is still bent 
on chucking away our past. I 
fear a more sinister, if uncon¬ 
scious, motive. For years. Brit¬ 
ish Rail’s solution to falling 
standards has been an adver¬ 
tising campaign and a new 
image, in the belief that the 
public can be tricked. The legal 
profession has never before 
faced such a collapse in public 
confidence. The solution? Abol¬ 
ish toe wig. While they are at 
it, why not start referring to 
clients as “my customer"? 
Henry von Blumenthal, 

2 Paper Buildings, 

Inner Temple, London EC4 


asked him to deny the exis¬ 
tence of targets as openly to 
toe press as he did to us. We 
await developments. 

Elizabeth Symons, 
general secretary. 

Association of 

First Division Ciinl Servants. 

2 Carton Street, 

London SWIH 0QH 
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BM statement lifts share price 


By Richard Gourlay 


SHARES IN BM Group bounc¬ 
ed back sharply yesterday after 
the construction equipment 
group put out a lengthy state¬ 
ment underlying the strength 
of the company despite the res¬ 
ignation of its influential chair¬ 
man. Mr Roger Sbute. 

With remaining members of 
the board making a grueling 
tour of its institutional inves¬ 
tors. the shares rose from Ulp 
to l-15p. 

Mr Shute's resignation on 
health grounds on June 26. 
corning amid a flurry of bad 
market news, triggered a share 
price collapse. The company's 


brokers then issued a profits 
downgrading and the shares 
fell to a low point of 85p on 

Wednesday. Only a month ago 
BM stood at 39Sp. 

BM's board confirmed that it 
intended to pay an increased 
final dividend of at least 2.3p 

for the year to June 30 as 
promised at the time of the 
January rights issue. 

The board also said it was 
confident that it would be able 
to recommend “further signifi¬ 
cant growth” in the dividend 
for the current year. 

At the dividend level of not 
less than 4.4p for 1992 (3.4p), 
the dividend cover was “very 
substantial”, the company 


said. 

On current trading BM said 
it had encountered tough con¬ 
ditions in many of its markets. 
Sales had been disappointing 
in April but had recovered in 

May and June. 

Adverse currency move¬ 
ments on translation would 
also hit reported earnings. 

On the basis of management 
accounts received for the first 
10 months of the year, the 
directors said there would be 
continued growth in the 
profitability of the 
group. 

There would nevertheless be 
"modest decline” in earnings 
per share from last year's 


27J5p as a result of the increase 
in the number of shares in 
issue. 

BM also said it continued to 
have strong relations with its 
important suppliers. 

In the UK, distribution agree 
meats with Hitachi of Japan 
had recently been extended for 
five years; in the US "strong 
working associations” contin¬ 
ued with Komatsu Dresser 
Corp. 

The Integration of Thomas 
Robinson, the most recent of 
the many acquisitions through 
which BM has managed to 
grow rapidly, was proceeding 
satisfactorily, the directors 
said. 


Amber Day appoints finance director 


By Andrew Bolger 


AMBER DAY, the discount 
retailer which has seen its 
share price plunge in the last 
six months, yesterday 
appointed Mr David Thompson 
as group finance director. 

Mr Thompson. 38, was group 
financial controller at Store¬ 
house until the recent manage¬ 
ment reshuffle at the retailing 
conglomerate. He replaces Mr 
Graham Coles, who will 
become finance director at 
First Leisure, the hotels and 


leisure operator. 

Amber Day shares yesterday 
dosed 6p higher at 46p. The 
shares have fallen from a peak 
of 129p last November follow¬ 
ing rumours and criticism con¬ 
cerning Mr Philip Green, the 
group's chairman and chief 
executive. 

Mr Thompson said he had 
joined Amber Day only after 
discussing the company with 
Mr Coles, who was finance 
director of Storehouse's BhS 
for three years before be joined 
Amber Day last August. 


Mr Thompson said: “1 obvi¬ 
ously had to satisfy myself 
there was nothing untoward 
going on. Amber Day has a 
concept that works and I look 
forward to the challenge." 

Amber Day is still looking 
for a chairman to work along¬ 
side Mr Green, who will con¬ 
tinue as chief executive. 

Mr Coles' departure was 
announced on June 15, along 
with the resignation of Amber 
Day's only nonexecutive direc¬ 
tor. Mr Leslie Warman. 

On the same day, Amber Day 


said trading for the second half 
of the current year - to 
August 2 - had not come up to 
budget and full-year profits 
would be below stockbrokers’ 
expectations. Analysts accord¬ 
ingly reduced their forecasts 
from £14m-£l5m to about 

Elgin . 

Last year the group more 
than trebled pre-tax profits to 
£10Jm, thanks mainly to its 
acquisition in 1990 of the What 
Everyone Wants discount 
chain, which operates in Scot¬ 
land and the north of England. 


New trust from 
the Kleinwort 
Benson stable 


By John Authors 


Kleinwort Benson Investment 
Trust Management announced 
yesterday that it had placed 
£22.5m of shares for the 
launch of its new investment 
trust. 

The placing was made with 
institutions, stockbrokers and 
intermediaries, and Kleinwort 
Benson is now seeking another 
£7.5m via a public offer. 

Kleinwort Endowment Pol¬ 
icy Trust will be the first 
investment trust to invest 
solely In unmatured life assur¬ 
ance endowment policies 
which have been surrendered 
by their original holders. 

Levels of surrender for these 
policies have been very high in 
the last three years, as they 
are often taken out as repay¬ 
ment vehicles for mortgages. 
Several companies have 
started making a market in 
them - aiming usually at 
small investors. 

There has also been strong 
demand for them from conti¬ 
nental Europe. 

The KEPT aims to spend tbe 
first year of its life buying 
endowments - the trust will 
have a fixed life span of ll 
years. 

The offer for subscription 
will close on July 21, with 
dealings expected to start on 
July 27. Smith New Court has 
organised both the placement 
and the offer. 


Banesto settles dispute with BP 


By Tom Bums in Madrid 


BANESTO. the big Spanish 
retail bank, yesterday said it 
would underwrite the place¬ 
ment of shares in its business 
that were owned by British 
Petrolenm in an agreement 
that concluded an angry dis¬ 
pute between the two institu¬ 
tions. 

The shares, which BP had 
since February been attempt¬ 
ing to return to Banesto under 
a buy-back clause, were 
acquired by the British com¬ 
pany a year ago when it paid 
£340m for Petromed, the Ban- 
esto-owned oil refiner and dis¬ 
tributor. 


Under the agreement BP 
transferred to Banesto 2.9 per 
cent of equity held in the Ban¬ 
esto bank and a further 2 per 
cent of stock in Banesto's 
industrial conglomerate. 

Banesto said it had already 
placed 1 per cent of the bank 
stock with an unnamed third 
party at a price of Pta3,000 per 
share and that the re maining 
equity would be placed in a 
"gradual and orderly” manner. 

The initial 1 per cent sale of 
the bank stock, which will net 
BP Pta3bn (£16.6m). represents 
a premium on Banesto bank's 
current share price of Pta2,440 
but is well down on tbe 
Pta3,965 value of the bank's 


shares when BP acquired them 
in the takeover. 

BP can also expect to incur a 
loss on the placement of its 
Corporarion Banesto stock as 
the industrial conglomerate’s 
share price has fallen by more 
than 50 per cent in the past 
year. 

In May the buy-back dispute 
between the bank and the UK 
refiner came to a hood when 
BP voted against Corporation 
Banesto’s 1991 accounts at the 
conglomerate's annual meet¬ 
ing. Yesterday BP said the 
agreement was "satisfactory" 
and that hostilities were at an 
end because "we are no longer 
Corporarion shareholders.” 


Ferromet plunges to £13m loss 


By Peter Pearse 


FERROMET Group, the USM- 
quoted metals trader, plum¬ 
meted from profits of £624,000 
to pre-tax losses of £l2.9m in 
the year to December 31. Its 
shares were unchanged at %p. 

It said its accounts would be 
qualified by the auditors 
because, as previously 
reported, Ferromet Resources, 
had been placed into Chapter 
11 bankruptcy proceedings by 
some of its bankers. It is the 
group's principal operating 
subsidiary in the US and “a 
large part of the group in 
terms of assets and earnings”, 


according to Mr Roger Wain, 
group chairman. 

Mr Wain said a full provision 
had been made in tbe accounts 
against the group's investment 
in the US subsidiary, though 
he declined to specify its size. 
He reiterated the comments he 
made in March that the board 
was in discussions with pro¬ 
spective new investors. 

Turnover in 1991 expanded 
to £73.6m (£48.3m). boosted by 
the acquisition of Cronite 
Alloys from the receiver in 
June 1991 and of Missouri Pre¬ 
cision Castings (now under 
Chapter Xl) in July. Operating 
losses amounted to £8.48m 


(profits £2.47m) after adminis¬ 
trative expenses of £7.12m 


(£2.69m). Net interest payable 
grew by almost Elm to £2.72m 
and there were exceptional 
charges of EL69m (£44,000). 

Retained losses came to 
£ 12 .8m (profits £256,000). Losses 
per share were 6.25p (earnings 
Q.lTp) and there is no dividend 
for the second year running. 

The board has shrunk to 
three members - Mr Wain, Mr 
HllleL, finance director, and Mr 
Larry Whyte, who in 1990 was 
paid more than a third of 
group profits for that period. 
Three directors have resigned 
since early December. 


Losses at 
FNFC 
rise sharply 
to £22.7m 


By David. Barchard 


FIRST NATIONAL FINANCE, 
the consumer finance and 
banking group, said yesterday 
that it believed it was poised 
far a significant improvement 
In its business in file second 
half of the year, despite heavy 
pre-tax losses in the first six 
months. 

Mr Martin May-Smith, chair¬ 
man, said that though there 
were no dear signs of a recov¬ 
ery in the property market, he 
thought the worst was now 
over as far as the group’s bad¬ 
nesses were concerned. 

He said that the group's 
gross margin had widened by 
one percentage point to ten 
per cent and that it was now 
concentra tin g on less risky but 
still profitable business, such 
as home improvement loans. 

Despite this note of opti¬ 
mism, FNFC turned in another 
set of discouraging results. 

Pre-tax losses for the half 
year to April 30 were £22.64m, 
up from £6.2 4m in the same 
period last year. 

All three divisions of the 
group were in the red, with 
the heaviest losses coming in 
its consumer credit oper¬ 
ations which lost £12.85m 
(£6.47m). 

The commercial lending 
division, which made a £3.92m 
profit in the first half iff last 
year, plunged into a £5.48m 
loss. Mr May-Smith said that 
this sector was causing espe¬ 
cial concern. 

There was an extraordinary 
loss of £16.94m on the group's 
property portfolio against 
losses on Immediate sales of 
undeveloped sites where the 
group had received an offer 
from a potential purchaser in 
line with current market 
prices. 

Group turnover excluding 
the banking business was 
slightly up on a year ago at 
£21.25m (£20.8m) though it 
was down from £26.06m at the 
end of October. . 

FNFC now has a total loan 
book of £1.2bn. Around six per 
cent of tbe group’s mortgage 
customers are said to be in 
arrears of six months or 
more. 

Bad debt provisions on con¬ 
sumer credit were £35.7m With 
a farther £l4m for suspended 
interest. The total gronp 
charge for bad debts was 
£64.5m for the half year, com¬ 
pared to £I 20 ^m in the whole 
of last year. 

The group is considering a 
variety of strategiesjncloding 
refinancing, securitisation and 
asset sales to cover borrowing 
which falls due during 1993. 
Mr Urn Ingrams, previously of 
ANZ Grindlay’s, has been 
appointed finance director. 

Net asset value declined to 
89p per share from X18p in 
April 1991. 

See Lex 


Exceptional £32m gain will 
bolster L&G balance sheet 


By Norma Cohen, 
Investments Correspondent 


LEGAL AND General, the life 
assurance and financial ser¬ 
vices group, said yesterday 
that it was planning to 
strengthen its balance sheet 
through a transaction that 
would result in an exceptional 
profit of £32m for the six 
months ended June 30. 

The transaction would 
involve the sale of L&G’s UK 
investment management busi¬ 
nesses ■- currently owned by 
the corporate holding company 
- to L&G's Society Life Fund 
and would allow L&G to 
extract about £42m of share¬ 
holders’ funds in the life fund 
and shift these into the corpo¬ 
rate balance sheet. 

The proceeds will Include 
roughly £lOm of consolidated 
tangible assets attributable to 
the four investment manage¬ 
ment companies. The four are 


the pensions management, unit 
trust management and portfo¬ 
lio management companies as 
well as the investment man¬ 
agement holding company. 

There will be no capital 
gains tax on tbe transaction 
because a period of poor 
investment performance in the 
mid-1980s meant that the value 
of the combined companies has 
risen little over the past 10 
years. 

As of December 31 1991, tbe 
UK investment management 
businesses bad £l7.lbn of 
funds under management - of 
which. £ 12 .lm related to L&G 
Society Life Fund. 

About £1.7bn of the Society 
Life Fund is allocated to share¬ 
holders under complex regula¬ 
tory arrangements set out by 
the Department of Trade and 
Industry. L&G said it bad con¬ 
sulted the DTI about the trans¬ 
action and that no objections 
had been raised. 


Composite insurance compa¬ 
nies have been seeking ways to 
extract shareholders’ funds 
from their life funds in order to 
fojcct capital into their general 
insurance activities which sus¬ 
tained heavy losses ovw the 
past year. In 199 li L&G 
recorded losses in its general 
Insurance businesses, particu¬ 
larly mortgage indemnity, of 
£176m. Its fife insurance activi¬ 
ties. however, recorded profits 
of £l26m- 

Ex tract ing shareholders' 
funds from the life fund also 
enables companies to maintain 
dividends in the face of heavy 
losses. 

Insurance industry analysts 
yesterday applauded L&G’s 
move, saying that the transac¬ 
tion had bolstered the compa¬ 
ny’s ability to maintain its div¬ 
idend in line with inflation. 

Meanwhile, L&G said the 
move was justified on manage¬ 
rial grounds as well. 


TI and Dowty integration starts 


By-Richard Gourlay 


TI GROUP, winch last month 
successfully bid for Dowty, has 
announced the first phase of a 
corporate reorganisation to 
integrate the aerospace and 
information technology group. 

Mr Bruce Ralph, Dowty’s for¬ 
mer chief executive who left 
the Dowty board on Thursday, 
will remain as a consultant to 
Mr Christopher Le win ton, TTs 
chairman and d v tof executive. 

Mr Roy Roberts, Dowty 
chairman, and Mr Reg Moore, 
finance director, have already 
resigned from the board. 

The reorganisation will lead 
to the closure of Arte Court 
House, Dowty’s headquarters 
outside Cheltenham where the 
company’s founder George 


Dowty built the business that 
supplied landing gear to all 
makes of RAF aeroplane that 
flew in the second world war. 

TI made the announcement, 
which will mean 70 job losses, 
to clarify local uncertainty 
about the future of tbe com¬ 
pany which has long been the 
area’s largest private sector 
employer. . . 

While reorganisation of Dow- 
ty's operating businesses is 
being examined there are as 
yet few changes in the operat¬ 
ing structure. 

Mr Norman Askew and Mr 
Jim Lightfoot, respectively TTs 
and Dowty’s manag in g director 
of aerospace, remain in charge . 
of separate companies based in 
Abingdon and Cheltenham. 
Both will report to Mr Sid Tay¬ 


lor, TTs chief operating officer. 
“This is not the final picture,” 
H said. “Sid Taylor will sit 
down and discuss how best to 
run the aerospace division in 
the longer term.” 

Mr Lewinton said he had 
been impressed with the qual¬ 
ity of Dowty. “All that we have 
learned about Dowty so far 
confirms that our strategy of 
concentration on Its core spe¬ 
cialist engineering businesses 
is well founded." 

TI is negotiating with a num¬ 
ber of people who had 
expressed an interest in the 
information technology busi¬ 
ness which TI said it would sell 
if it won the bid. "We do not 
drag our feet We want to con¬ 
centrate all our efforts on the 
core business of Dowty.” 


Henlys to resist Cowie 
bid saying price is too low 


By Maggie Urry 


T COWIE, the motor, trader, 
yesterday posted the offer doc¬ 
ument in its £27 3m all paper 
bid for rival Henlys Group. The 
document forecast interim 
profits from Cowie of not less 
than £11.5m, a 48 per cent 
increase over the previous 
year. It said current trading 
was “encouraging”. • 

Henlys said it would con¬ 
tinue to resist the bid after see¬ 
ing the offer document It said 
the price was too low com¬ 
pared with Henlys net asset 
value of £47.7m at the end of 
1991. . 

The l-for-2 offer values Hen¬ 
lys’ shares at 72p with Cowie's 
share price dosing at 144p, up 
2p p yesterday. Henlys closed 
unchanged at 75p. There is no 
cash alternative. 

In the letter to Henlys share¬ 
holders, Sir Tom Cowie, chair¬ 


man of Cowie, said: "Henlys 
has lost its way.” He con¬ 
trasted Henlys performance 
with that of Cowie. While 
Cowie increased profits in 1991 
from £11.3m to £18.2m before 
tax, Henlys dropped into a loss 
of £6.8m. Henlys has also fore¬ 
cast an interim loss for the cur¬ 
rent year. 

Mr Michael Doherty, chair¬ 
man of Henlys, said, that Cow- 
ie’s suggestion that Henlys 
lacked financial strength was 
"a bit rich”. He said Cowie, 
which has a large leasing busi¬ 
ness, had gearing of 350 per 
cent while Henlys* stood at 60 
per cent. 

Cowie also said that its man¬ 
agement could increase the 
return on Henlys assets. Mr 
Doherty said that Henlys' only 
problem was its bus and coach 
manufacturing business, and 
Cowie’s management had no 
experience of manufacturing. 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Corres - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Clyde Blowers- 

.Ini 

0.S3 

. 

0.83 

_ 

7.9 

Euro Motor HWgs— 

.lin 

nil 

- 

nil 

nil 

0.5tt 

Fuller Smith . - 

.fin 

4.46 

Aug 21 

4 

6.71 

6.1 

Graig Shipping - 

,1m 

2.5 

Sept 4 

3 

4.5 

4 

Joseph (Leopold) — 

.tin 

12.75 

Aug 21 

12.75 

15.85 

15.85 

TR Technology- 

-fin 

1.75 

Aug 10 

1.75 

1.75 

Z2J 


Dividends shown pence per share net except where otherwise slated. 
tOn increased capital. §USM stock. Jlncludra special 0.45p. jjFor 15 
months. 


Fuller Smith dips 13% in 
year of mixed blessings 




By Philip Rawstomo 
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traditional options 


• First Dealings June 22 

• Last Dealings July 3 

• Last Declarations Sept. 17 

• For settlement Sept 28 

3-month call rata indications are 
shown on page. 

Calls in Amber Day, Amstred, 
C.H. Bailey, BET, British Bio¬ 


tech., Brown Shipley, Devon Ish 
(JA), Ex pi. Co Louisiana, Ferranti, 
First Natl. Fin. Corp., Glaxo, 
Ibstock Johnson, Midland A Scot¬ 
tish Res.. MTM, Piftlngton and 
Rexmore. Puts In Aran Energy, 
Kwlk-Fit and suter. Put and call in 
Lonrho. 


FULLER SMITH & Turner, the 
west London-based brewer, 
yesterday reported a 13 per 
cent fell in pre-tax profits from 
E9.Qlm to £7.8m. A “year of 
mixed blessings” saw a sub¬ 
stantial increase in its beer 
sales to tbe free trade while its 
own pubs, hotels, and wine 
shops were hit by recession. 

Turnover for the year ended 
March 28 rose 9 per cent to 
£76.23m, but higher costs 
reduced operating profits from 
£8.9m to £8.52m, and interest 
charges of £722,000 were nearly 
seven times higher after the 
purchase of pubs from 
Allied-Lyons. 

Earnings per share, helped 
by a one-off tax credit of Elm, 
rose 3 per cent from 2-L38p to 
25.18P but would otherwise 


have declined to 21.15p. 

However, a final dividend of 
4.46p - reflecting “optimism 
for the future” - makes a pay¬ 
ment 10 per cent higher at 
6.7Ip. 

Mr Anthony Fuller, chair¬ 
man, said the current year had 
started well with beer produc¬ 
tion up, but hotels still affected 
by recession. "It is extremely 
difficult for me to indicate 
when there will be a full recov¬ 
ery.” 

Fuller's brewed a record 
113,000 barrels of beer Last year 
as sales of cask-conditioned 
ales to the free trade increased 
52 per cent Volumes of its Lon¬ 
don Pride brand rose 23 per 
cent 

Free trade gains were made 
without giving excessive dis¬ 
counts, Mr Fuller said. Further 
benefits were expected from a 


trading agreement with Bass 
In southern England, and the 
company was spending £L7$m 
on expanding the Chiswick 
brewery. • • 

Exports - to North America, 
Australia, New Zealand, the 
Caribbean and France - 
increased 20 per cent and now 
accounted for 4 per cent of pro¬ 
duction. 

Beer volumes sold in Fuller’s 
own estate fell 5 per cent in 
spite of the acquisition of 44 
more pubs. “The severity of 
the recession affecting the 
average pub customer was cer¬ 
tainly greater than we bad 
expected,” Mr Fuller 
said. 

Profits from the company’s 
77 managed pubs and three 
hotels were Elm lower- and 
sales through its wine shops 
feH by £335,000. 



Expansion at 
EMH as deficit 
is reduced 


European Motor Holdings 
yesterday reported sharply 
reduced losses for 1991-92, two 
acquisitions and 8 share issue 
to raise £610,000. 

Losses for the year to March 
31 of £l.38m pre-tax compare 
with £2.72m for tbe 15 months 
to end-March 199L Following a 
reorganisation, EMH has now 
been substantially redirected 
as a more broadly based motor- 
related group. 

Turnover on continuing 
activities amounted to £23.12m 
(£8.62m). Losses worked 
through at l&lp (139-6p) and 
the dividend is being omitted 
- OAp was paid previously. 

The acquisitions are of Mill 
Garages, a Sunderland-based 
operator of 13 motor retail 
franchises, for £2£9m, and the 
business and certain assets of 
Wiltshire-based Nigel Bristow 
Toyota, and a garage owned by 
Bristow, for £640,000. 

The purchase price for Mill 
Garages will be satisfied via 
the Issue of 2L3m new ordinary 
shares, of which L57m are 
being placed on behalf of the 
vendors. The 570,000 shares 
being issued for the purchase 
of Bristow are also being 
placed on behalf of the vendor. 

The share issue to raise 
£610,000 is of 540,000 new ordi¬ 
naries at U 2 p per share. The 
cash will be used to reduce 
debt of the enlarged group. 


Anthony Fuller, severity of recession.affecting the 
average pub customer was greater than expected.. 


NEWS DIGEST 


British 

Dredging 

warning 


SHARES OF British Dredging 
closed down 38p at 80p yester¬ 
day after it warned that results 
this year will be "significantly 
lower” than last year because 
of difficult trading conditions. 

The company said it was 
trading profitably, had net 
cash and expected to hold its 
interim dividend. Phillips and 
Drew, brokers to the dredging 
and building materials group, 
cut its forecast of pre-tax prof¬ 
its from £2J3m to £l-2Sm. 


returned profits of £33,723 for 
the half year to end-February, 
a 73 per cent downturn on the 
£ 126,207 reported last time. 

Turnover was little changed 
at £2m (£ 2 . 12 m). Earnings fell 
to 2Jip (9.2p) but the Interim 
dividend is a aame-again 0.83p. 

The directors said the com¬ 
pany had recently incurred 
costs of £48,515 for redundancy 
and severance and that further 
reorganisation costs would be 
incurred before the year-end 
which would have an adverse 
effect on the full year results. 


siderable improvement in the 
underlying business, it had not 
proved possible to increase 
profits. However, again the 
bank had not had to make sig- 
ni flea n t provisions against its 
loan portfolio which had per¬ 
formed “very satisfactorily”. 

Earnings per share' were a 
same-again 20.9p and the pro¬ 
posed final dividend Is held at 
12.75p, which maintains the 
total at 15.85p. 


Leopold Joseph at 
unchanged £l.lm 


Seafield losses 
doable to £22m 


Clyde Blowers falls 
73% to £34,000 


Clyde Blowers, the mechanical 
engineer based in Scotland, 


Unchanged profits after tax, 
and inner reserves transfer of 
£LLm were announced by Leo¬ 
pold Joseph Holdings, the mer¬ 
chant banking group, for the 
year to March 311992. 

Mr Robin Herbert, the chair¬ 
man, said that in spite of con- 


Losses at Seafield, the Dublin- 
based group with interests in 
property, transport and ware¬ 
housing, virtually doubled 
from £11.48m to £22.38m in 
199L 

The figure was after taking 
account of exceptional provi¬ 
sions Of £19.52m (£18.65m), of 
which £18. 12 m (£13.86m) 
related to property write¬ 


downs. 

Seafield’s transport distribu¬ 
tion and warehouse division 
bad a good year and the direc¬ 
tors said tt was In that area 
that they intended to focus 
most of the company's future 
thrust 

Group turnover declined to 
£22.76m (£30.7m). Operating 
profits of £2.53m compared 
with £9. 26 m last time. Net 
interest payable rose to £S.39m 
(£2.09m). 

Losses emerged at 3Z.9p 
(15-Sp) and at the year and net 
assets per share stood at 41p 
(7%). The shares dipped Ip to 
IOp. 


Poor second half at 
Graig Shipping 


A "disappointing , second half 
for Graig Shipping, tho Cardiff- 
based transport, mineral and 
Investment company, meant 
that the £1.7m pre-tax profit of 


the -first half was reduced to 
£L-22m for the year to March 
31. Last time profits were 
fiLOlin. 

Tba pre-tax result was struck 

on turnover of £38.7m (£37.&n) 

-and while it included a £3L57tn 
profit on sale of a ship there 
was also £2^im,(£641,000) writ¬ 
ten off Investments. . - . 

The directors, said that, the 
second half result reflected a 
considerable downturn in lie 
. dry cargo freight market, high 
costs of a survey and repairs to 
-the Graiglas merchant vessel, 
and the strength of sterling 
against the dollar. : 

All the group’s, subsidiaries 
and. associates had . produced 
disappointing results . apart- 
.f'rbm North Bnd r Oil r and 
restructurings .and disposals 
would be-considered; they 


Eammgs per share. Worked 
through at &2p (7-2p)' and the 
proposed final dividend Is 24p 
(3p) for a A5p. (4p) totaL 
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TODAY:. Nationwide 
elections for Nigerian 
National Assembly. Officiate 
from Japan and the Euro¬ 
pean Community meet- in 
London to discuss strength¬ 
ening economic, cultural 
and political ties. - 
TOMORROW: Mr George 
Bush. US president, pays 
visit to Poland before going, 
to Munich for Group -of 
Seven summit meeting. 
MONDAY: Economic summit 
of seven biggest industrial 
democracies in Munich 
(until Wednesday). Central 
Statistical Office issues fig¬ 
ures tor credit .business 
(May) anO cyclical indicators 
for the United Kingdom 
economy (May — first esti¬ 
mate). US auto sales (June). 
European Parliament in ple¬ 
nary session. in Strasbourg 
(until July 10). Financial 
Times holds conferences 
“Managing Financial Risks”, 
‘Telecommunications and 
the European Business Mar¬ 
ket" and “North Sea Oil & 
Gas" in London. 

TUESDAY: US wholesale 
sales (May); consumer 
credit (May). Russian consti¬ 
tutional court considers 
legality of Soviet Communist 
Party and of presidential 
orders banning the organi¬ 
sation in the wake of -the 
coup. Deadline for bids for 
Channel 5 television license. 
WEDNESDAY: Mr Douglas 
Hurd, foreign secretary, 
speaks to European MPs in 
Strasbourg on the UK presi¬ 
dency of the EC. UN negotia¬ 
tions in Geneva, on tighten¬ 
ing the Montreal Protocol on 
substances that damage the 
ozone layer (until July 17). 
THURSDAY: The Department 
of Employment gives details 
of employment, unemploy¬ 
ment, earnings, prices and 
other indicators. US jobless 
claims. Publication of 
Regional Trends 27 1992 
edition. ■ Conference on 
Security and Co-operation in 
Europe summit begins 
FRIDAY: British Steel/BISPA 
announce figures for usable 
steel production (June). 
Central Statistical Office 
publishes retail prices Index 
and tax and price index 
(June). The Bank of England 
Issues quarterly analysis of 
bank advances 
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Highs and Lows Index 
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1511.16 11/5 792 

1629.99 8 /5 /92 
1819.46 11/8 IK 
2790.11 20/5 /92 

2362.99 1 /7 /92 
165867 2 /10/91 
2934.20 U/5 /92 


laiioB 


Lav 


50.71 
4437 
7L48 
84 J1 
1229.01 
313.50 
339J7 

49.65 
19.91 

27755 
6L41 
69.47 
5967 
5425 
175 J 8 
5453 
1166.91 
4346 

52.63 

62.66 

58.63 
89228 

7L20 

97519 

9080 

99496 

51792 

182010 

6039 


13/12/74 
11/12/74 
2/12/74 
25/6/62 
B AO/85 
14/2/92 
23/1/91 
6/1/75 
6A/75 
15/1/81 
13/12/74 
13/12/74 
U/12/74 
11/12/74 
2B/5/S0 
9/1/75 
16/1/91 
6 A P5 

6 A 775 
1102/74 
6/1/75 
1/2/91 
l 02/74 
1001/87 
29/6/62 

7 0/91 
30/U/84 
1/5/90 


J9 

INDUSTRIAL GMOP (483). 


*0.7 

829 

4.48 

15.04 

21.88 

1280J8 

1289.72 

130523 

LZ19.98 

1427.97 Ufi 

123176 3 /4 

1427.97 U/5 192 

59.0113/12/74 

51 

Oil* GaS (17). 




8723 29/5 /62 

59 

500 SHAIE INDEX (500).. 

1353.73 

* 0.6 

8.23 

4.76 

15.21 

»J1 

134539 

135422 


1319.71 

1493.99 11 IS 

1298.02 3 /4 

1493.99 1115 m 

63.49 13/12/74 

61 

62 

65 

66 

67 

68 

69 

70 

FINANCIAL e*0U?«5)_ 

RantorOV... - 

73L70 
956 _10 
1486.97 
50L53 
826.60 
468.21 
63*31 
24723 

+13 

*24 

*iTd 

+ 1.0 

- 0.2 

-0.4 

*0.4 

5.04 

9.38 

9.31 

7.33 

630 

5.71 

5.99 

6.94 

7.85 

461 

734 

7.08 

3139 

14D2 

14.50 

18.45 

20-03 
24 J 8 
4426 
13.46 
29j69 
1125 
19.27 
6.63 

722J>6 
937.05 
148634 
49L93 
81821 
469.06 
627J2 
24633 

729.99 

945.68 

149825 

504.23 

81678 

469.94 

63334 

246.49 

737.68 

952.77 

1502.60 

520.73 
816.80 

477.74 
63838 
247.44 

77934 

873.48 

147822 

666.94 

112733 

42L35 

890.77 

258.06 

80235 20/5 
102634 20/5 
1613.38 21/5 
36454 13/5 
1Q3L3S 27/1 
52L89 22/5 
799.69 20/1 
27179 26/5 

63733 3/4 
790.95 3 /4 
1243.61 6/4 
41996 8 /4 
816.78 1/7 
405.18 7 /4 
61380 8/4 
22126 7/4 

896.67 13/10/87 
102634 20/5 191 
163253 4 19 /91 
768. U 29/12/89 
139936 17/7 IS! 
54739 12/10/87 
139837 5/9/89 
603 48 16 17 IS! 

55.88 13/12/74 
6244 12/12/74 
4488 2/1/75 
43.96 13/12/74 
65.86 16/12/74 
3L21 7 A/75 
56.01 20/4 /65 
3329 17/12/74 

Insurance (LH e) (fa). 

insurance (Composite) (7). 
Insurance (Brdun) (10>. 

MerchantSante (7)- 

Property (31) —- 

OUier Financial 05). 

71 

Investment Trusts (70)... 

1146.67 

*0.4 

_ 

3.90 

- 

18.86 

114237 

1138.23 

1143.61 

U86.04 

1273.08 U/5 

111266 8/4 

1323 81 4 /1 /90 

71.12 13/12/74 

99 

ALL-SHANE INDEX.(655). 

1204.25 

*0.7 


4.91 

- 

23.55 

1195.93 

ia)4.Q5 

1216.62 

1189.05 

132636 1115 

U4245 3/4 

132636 U/5 /92 

61.92 U/12/74 



Index 

Mo. 

oat's 

Change 

1 tys 
Hup (a) 

Dior's 
Low lb) 

. iol 

2 

Jul 

1 

Jm 

30 

Jn 

29 

Jn 

26 

Year 

_»J 






FT-SE IM SHARE INDEX# 

2497.1 

+ 21.0 

2500.1 

2467J 

2476J. 

2493.9 

25212 

2515.8 

25342 

2484.7 

2737.8 11/5 

23827 3 /4 

27378 11/5 /92 

986.9 23/7 /84 


FIXED INTEREST 



PRICE 

INDICES 

Fri 
Jul 1 
3 

Day's 

change 

% 

Thu 

Jul 

2 

Accrued 

Interest 

1992 
to date 

i 

Britteh GMtnMcnt 
Upto5yeaisQ4)_ 

122.95 

*031 

122.57 

1.99 

6.48 

2 

5-15 years (24).— 

140.15 

*0.47 

139.49 

2.51 

6.89 

3 

Over 15 years (U).... 

15L41 

*0.47 

150.70 

1.02 

6.80 

4 

Irredeemables C 6 >_ 

168.95 

*0.65 

167.86 

L.41 

734 

5 

All stocks(65) 

137.26 

*0.43 

136.68 

2.14 

6.88 

6 

Index-UWed .. 
UpU>5years(2)_ 

173.92 

*0.09 

173.76 

0.99 

1.83 

7 

Over 5 years QO)_ 

153.85 

*021 

153.53 

0.84 

2.40 

8 

All stocks 02).:^. 

155.43 

*0.19 

155.13 

0.86 

231 

9 

Mo A Inn (63) — 

122-39 

*0.64 

121.82 

2.05 

6.16 



AVERAGE GROSS 
REDEMPTION YIELDS 

Fri 

Jul 

3 

Thu 

Jul 

2 

Year 

a* 

(approx.) 

19 

High 

92 

Low 

1 

BrittafeGavemmest 

Lore 5 yean.... 

8.12 

825 

9.02 

9.43 

2 14 

7.91 

1 /6 

2 


8.69 

8.74 

9.88 

9.72 

1 14 

8.69 

3 P 

3 

<0%-7\%) 20 years.. 

8.69 

8.74 

9.88 

9.72 

1 /4 

1 /4 

8.69 

3 P 

3 P 

4 

Medium - 5years- 

9.01 

9.11 

10.26 

1028 

9.01 

5 

Coupons 15 years.—. 

8.87 

8.92 

10.09 

9.82 

1 /4 

8.84 

1 It 

6 

18%-I01t%) 20 yean.. 

8.84 

8.69 

10.02 

9.76 

1 /4 

8.81 

2 It 

7 

HI* 5 yean.--. 

9.22 

932 

10.43 

1030 

I /4 

9.22 

3 P 

8 

Coupons 15 years._ 

9.02 

9.08 

1023 

9.96 

1 14 

9.00 

2215 

10 

Irredeemables__t 

9.00 

90S 

10.06 

9.92 

1 /4 
2/4 

9.00 

22/S 

3 P 

U 

Wcx-Liiktd 

Inflation rale5% UptoSyrs., 

4.00 

4.00 

4.47 

4.14 

2/1 

3.52 

4 P 

12 

Inflation rate5% 0wr5yrs.. 

431 

432 

434 

4.60 

6/4 

427 

17/2 

13 

inflation rate 10 % Upto5yrs. 

328 

3.28 

338 

3.50 

2 A 

286 

4 13 

14 

lnftationratelO% Ovw 5yrs 

4.13 

4.14 

4.16 

4.42 

6 14 

4.07 

17/2 

15 

16 

Beta* 5 years— 

Lean 15years..._ 

10.39 

10.13 

10.43 

10.21 

11.97 
U. 77 

1131 

11.22 

6 14 

6 14 

10.30 

10.07 

a it 

lit 

17 

25 yean.. J 

1001 

1020 

12.58 

11.02 

6 14 

9.93 

1/6 


{Opening index 24673; 9 am 2474.4; 10 am 2485.4; Liam24993; Noon 2496.0; 1 pm 2496.7; 2 pm 2497.4; 2J0 pm 2497.4; 3 pm 2496.1; 4.10 pm 24% 1; (a) 1034am 
lb) 830am . _ 


Equity recital or groep Base date Batenin 

Business Services... 31/12/90 

Electricity..... 31/12/90 

Media.___ 31/12/90 

Engineering-Aerospace . 29/12/89 

Engineering-General-_ 29/12/89 

water.._ 

Conglomerates.-.. 3 


Equity section ar group 


_ Emnty section argnap Base date Bee raise . 

999.65 Telephone Networks. 30/11/84 517.92 Food Manufacturing. 29/12/67 

999.65 Electronics. 30/12/83 1646.65 Food Retailing. 29/12/67 

1228.68 Otto Industrial Materials..... 31/12/80 287.41 Insurance Brokers. 29/12/67 

486.00 HeaJlh/HocBehoM Products. 30/12/77 261.77 All Other 

486.00 OttoCrtMos__ 31/12/74 

Group. 


Basedate Baserahie 
114.13 
11413 


1968.45 Industrial 
1114.07 Otto Financial_ 


31/12/70 
31/12/70 
mber One .! 


. 10/4/62 

63.75 British Government. 31/12/75 

128.20 Do. Index-linked. 30/4/82 

128.06 Debs&Loans......... 31A2/77 


96.67 

100.00 

100.00 

100.00 

100.00 


t Flat yield. A list of constituents Isaral lame from Uk Publishers. Tbe Financial Times, Humber One. Southwark Bridge, London SE 1 9H1_ The FT-ACTU ARIES 5 HA 
SERVICE ooversa range of electronic and paper-based products relating to these Indices. Tel: 071-9252323.NAME CHANGE: Bowthorpe Holdings (5) Is now Bowthoroe. 


LIFFE EQUITY OPTIONS 


*#•> 


CALLS PUTS 

JV Oct Jm M Stt Jam 


CALLS 


HITS 


AIM Iran 600 38 6 * 77 3^ 15 21 

(%») 650 flij 33 48 24 35 41 

700 2 16 28 70 70 73 

ASflA 25 7h 8«2 9>, 1«2 3h 3>i 

m> X 3 7 7 3 66 S»r 

35 1 3 6 7 9 10 


BrtLAlnon 240 28 39 44 lb 7 10 

(■265» 2b0 12 27 3t b 14 18 

280 4 16 22 19 23 29 

So PC! Bee- 

dan A 800 90 115 L35 lb 12 22 

(‘884) 850 44 78 102 66 2b 37 

900 14 47 71 30 50 61 

Boots <20 26 44 53 to 11 lb 

(*44l 1 460 5 20 29 24 29 34 

0P. 200 15 ZS 29 6 12 16 

ran) 220 4 13 20 15 22 27 

British SW « 5 7 9 1 4* 6 

P63 ) 70 i t 3 5 7 9 10 

Baa 525 22 60 65 2 U 11 

rSD) 550 7 27 34 13 21 29 

CAHIh* 500 25 46 57 40 43 45 

1*522 ) 550 2»| 20 31 89 89 90 

Cornua 500 28 49 bl ISj 9 15 

P530) 550 3493423, 31 35 

Cun Union 460 19 29 « 3 12 IS 

P466 1 500 1*2 10 22 22 34 3b 

FISKS 200 23 39 45 5», 16 22 

1*213) 220 12 28 35 14 24 32 

GKK 360 14 24 33 6 20 24 

1*363 > 390 3 13 20 28 40 42 

Grand MeL 450 16 32 - 7 19 - 

(*455 ) 475 5 19 - 23 34 - 


I.C.I. 1150 39 67 97 12 40 48 

(*1173) 1200 14 44 71 35 68 75 


Ktefetar 

(*472) 


non 


Land Sear 
(*399) 


M&S 

(*322) 


Satetory 
(*458) 

SMI Trans. 
(*495) 

SUMmse 

(•1351 


Trafalgar 

P87) 


460 23 40 53 7 15 19 

500 6i] 20 32 29 36 41 


200 9 19 24 6fi 14 19 

220 3 10 16 21 28 31 


390 16 30 34 to 8 13 

420 2 13 18 22 25 2B 


300 24 37 42 2 6 8>i 

330 5 17 24 13 16 20 


420 42 57 67 24 6 U 

460 13 32 42 84 17 21 


460 41 51 59 14 74 
500 10 20 32 U 23 


130 U 18 22 34 6 10 

140 5 U 17 6 10 14 


80 16 23 Z7 
90 84 18 20 


4 10 12 
9 15 18 


Wd. Btxate 330 28 36 42 2 8 10 

(*353 1 360 6 17 24 13 20 22 

(Miner 900 37 67 83 5 18 2b 

C9J2I 950 8 38 55 27 43 45 


Ml In FA An lln FA 


Brit Aero 220 31 4045 61623 

(*2*21 240 20 27 34 13 27 35 

260 10 18 23 28 39 48 


Ogt>M 


fag 

Km 

Fib 

fas 

Urn 

FA 

BAA 

600 

80 

too 

107 

3‘i 

Th 

11 

W0) 

650 

40 

64 

74 

U 

22 

28 


700 

13 

35 

47 

40 

45 

51 

BAT Inds 

660 

93 

100 

119 

4 

91/ 

14 

F7J71 

700 

48 

65 

84 

11 

73 

24 


750 

17 

38 

57 

37 

48 

53 

era 

390 

79 

79 

84 

l 

1 

5 

T4M1 

413 

47 

53 

62 

2h 

8ij 

11 


460 

17 

27 

i; 

U 

25 

26 

BrtL Triton 

3» 

17 

24 

30 

10 

14 

19 

C3421 

360 

4 

11 

16 lj 

31 

33 

35 

Cadn^Sdi 

420 

47 

57 

60 

Z‘r 

a 

11 

(-4581 

460 

18 

31 

43 

13 

M 

26 

Ezum Dn 

2d 

21 

25 

30 

7*/ 

13 

16 

(*278 » 

280 

a 

15 

20 

20 

24 

26 

IlUanea 

500 

49 

64 

73 

61] 

13 

16 

CJ34» 

550 

16 

33 

45 

28 

34 

38 

GEC 

770 

18 

77 

77 


7+j 

9 


240 

4. 

lllj 

16 

15 

17 

19 

Hinson 

200 

H** 

19 

22 


71} 

10 

(‘209 1 

m 

ill 

ait 

I2ij 

U*9 

18 

20 

las mo 

LbO 

24 

32 

36 

9 

15 

18 

E*173 1 

180 

14 

22 

26 

20 

26 

29 

Lucas Irvfc 

UO 

12 

16 

17 

4 

10 

11 

(*116 > 

120 

6 

9 

13 

9 

16 

17 

P. a 0 . 

390 

42 

47 

57 

6 

19 

24 

(*417 > 

420 

21 

30 

40 

17 

35 

30 

Pi Donjon 

120 

13 

W 

71 

6 

11 

12 

F124 ) 

130 

7 

14 

17 

12 

15 

18 

Prato* la 

240 

13 

19 

24 

61; 

13 

15 

P2421 

260 

4 

11 

15 

20 

25 

27 

RT2 

600 

77 

45 

61 

17 

28 

34 

(*WB1 

690 

7*i 

24 

39 

50 

S3 

62 

Scot & tor 

420 

42 

48 

56 

5 

11 

15 

I'4e0 1 

460 

11 

25 

33 

22 

28 

31 

loca 

260 

1? 

7) 

77 

7 

13 

15 

T262 1 

280 

5»i 

12 

17 

19 

24 

2b 

Thames 








Water 

420 

26 

40 

45 

6 

11 

17 

1*436 1 

4b0 

6>j 

10 

24 

28 

34 

37 

VOCUfOK 

330 

16 

10 

36 

12 

17 

7? 

r-331) 

360 

5*i 

16 

22 

31 

35 

38 

OpUH 


Sin 

Dec 

Mar 

So 

Dec 

Mar 

Abbey HaL 

260 

79 

36 

42 

4 

6>] 

10 

rzso > 

780 

15 

73 

79 

11 

14 

17 


300 

6 

14 

W 

23 

25 

2B 

AratUad 

30 

BV 

10 

U 

2 

3'/ 

4 

ne) 

35 

5*y 

7«r 

9 

3 

51, 

6', 


40 

36 

itr 

7 

7 

9 

9 

Barclays 

300 

45 

48 

53 

4 

7 

13 

(*338 i 

330 

20 

29 

35 

14 

18 

25 


360 

7 

16 

21 

35 

38 

43 

Bine Clrde 

194 

72 

78 

_ 

b 

11 

_ 

(*209) 

717 

U 

16 

- 

Ift 

20 

- 


232 

5 

12 

- 

30 

32 

- 

British Ge 

240 

23 

27 

31 

41, 

10 

12 

(*2S2 1 

260 

11 

16 

20 

14 

a 

22 

DUen 

220 

14 

24 

29 

14 

17 

19 

(*2211 

240 

6>i 

15 

21 

27 

29 

30 


Ogttan 


CALLS PUIS 

Stp Ok Bar Sqi Dec Mai 


Emtumri 530 40 60 70 M X 33 

1-340) 360 2b 45 57 30 4J SO 

filau 650 48 67 84 31 48 58 

F657 ) 700 26 45 59 61 77 84 

HtlhdoMi 140 20 26 29 4 7 4 9 

(*1531 160 9 14 18 12 16 19 

bpftu 70 U 14 16 4 7 9 

F75 ) 88 4 4 9 11 94 12 15 


Midland Bt <60 31 46 
M70I 500 13 27 
flaiuui 
Pmnr 
(*246) 

Bnders 
(-11401 

A feyce 
1*1481 

SouMi 
Power 
("1831 

Sears 
rfflu 

Forte 

1*184 I 

Thom EMI 
1*7911 
TSB 
P139) 

Vaal Rreh 
CS44) 

Wellcome 
T 87b 1 


- 16 24 

- 40 46 


235 19 - - 7 - - 

2b0 5 13 16 22 24 2b 

1100 B5 128 155 35 47 b2 

1150 58 97 130 57 74 84 

140 14 18 22 6 8 11 

160 44 9 13 16 20 21 


180 10 U4 14 8 9104 

190 5 64 -1*4 15 - 

80 7 t 12 34 64 7 

90 34 5 7 11 U 14 

180 17 23 28 9 14 16 

200 B 13 19 21 2b 28 


750 11 70 B0 102 
BOO 5 


23 70 


130 14 18 20 
140 7 4 12 15 


41 52 <7 50 5/ 
5 7 9 

9 12 14 


2 24 4 

4 5 64 

850 68 97 120 28 47 59 

900 40 70 95 53 73 83 


40 8 4 9 94 

45 5 4 5 4 7 


EURO FT-SE INDEX P249U 
2375 2425 247S 2525 2575 2625 2475 2725 


CALLS 

M 

Aug 

Sn 

Dec 

Mar 

Jan 

135 

176 

89 

118 

139 

200 

240 

275 

SO 

85 

107 

22 

60 

74 

139 

180 

210 

■ i i 

3‘i 

22 

37 

90 

L2S 

ltd 

y-i 

12 

25 

1 

7 

15 

53 

85 

120 

PUTS 

Jll 

5 

10 

23 

43 

79 

122 

170 

220 


- 

a 

45 

65 

*5 

128 

167 

711 


.V) 

18 

53 

75 

97 

179 

166 

206 

Dec 

- 

54 

- 

84 

- 

138 

- 

190 

Mar 

- 

60 

- 

97 

— 

138 

- 

190 

JUD 

- 

70 

- 

100 

- 

140 

- 

185 


F7-SE INDEX l*2M) 

2350 2406 2480 2500 2550 26M 2650 2700 

CALLS 

Jtd 

16Q 

115 

71 

34 

12 

3 

to 

1 

Aug 

180 

139 

101 

68 

43 

24 

14 

8 

Sep 

200 

160 

123 

91 

63 

43 

78 

17 

Oct 

- 

176 

140 

108 

82 

hi 

42 

29 

Dec 

- 

218 

- 

150 

- 

93 

- 

55 

Jin I 

- 

290 

- 

235 

- 

175 

- 

130 

PUTS 

JlM 

41, 

7 

14 

30 

63 

109 

159 

709 

fa) 

13 

21 

34 

5) 

80 

114 

159 

AM 

Sep 

20 

30 

44 

62 

89 

171 

159 

209 

Oa 

- 

38 

52 

72 

% 

128 

167 

209 

Dec 

- 

47 

- 

86 

— 

138 

- 

215 

Jin t 

- 

14 

- 

100 

- 

155 

- 

220 


Jiir 3 IBUI Coouacis 31.570 

Callt 15,326 Pus lb.244 

FT-SE Into CalK 6,177 Puu 6.668 

Euro FT-SE Calk 1.074 PuU 1.041 

Einlrack 100 Into Calls 0 Puts 0 

“UsOerijIog security price, r Lam dated nptry mm 

Premiums shown are (used on middle prices. 


TRADITIONAL OPTION 3-month cal! rales 


■ INDUSTRIALS 

P 

Charter Cons._ 

37 

Ladbroko. 

18 

Sears.. 

a>? 

Allled-Lyons — 

49 

Comm Union 

34 

Legal & Gen ...... 

29 

SmKI Bchm A... 

. 60 

AmsUsd_ 

6 

Counauids__ 

43 

Lex Service. 

22 

T1. 

. 55 

Astec (BSRJ.. 

3 

Eurotunnel. 

32 

Lloyds Bank. 

32 

rsB . 

II lj 

BAT IrxJS- 

58 

FKI.. 

6 

Lonhro.-. 

12 

Tosco . 

22 







Thorn EMI. 

. 63 







TIN. 

11 « 2 

Barclays. 

29 

GKN.. 

33 

Midland Bank .... 

30 

Unilever. 

70 

Blue Cirde- 

24 

Gen Accident.... 

38 

Natwest Bank.... 

26 

Vlckera. 

15 


34 


17 


37 

Wellcome. 

. 75 


ao 


52 


8 >2 

■ PROPERTY .... 


Bril Aerospace. 

26 

Grand Met. 

38 

RHM... 

18 

Bril Land. 

18 


7 




55 

Land Sec. . . 

30 







ME PC. 

. 26 

Cadburys.._. 

38 

ICI... 

95 

Reed Inti.. 

44 

Mountieigh . 

1»2 


■ OILS . 

Aviva Pei. 

BP. 

Birrmah Casuol . 
Conroy Pet .... 

Gaelic Hos. 

Premier Cons . 

Shell.. 

Tuskar Res. 

■ MINES.. 

OT2.. 


35 

18 

48 

6 I 2 

l 2 

2*4 

35 

b 


AT 


F I N A N C I A L T I M E S MAGAZINES 


Subscribe to the Investors Chronicle today 
and receive a FREE book on 
the basics of investment 

— plus four free issues of the magazine —— 


"Highly recommended, informative. 


Lord Hanson 
Chairman Hanson Pic 


rA dear, K _ 
aspect of investment in the City" 
The Independent 

"The best guide for the total 
novice" 

Financial Times 


Beginners’ 
Guide to 
Investment 



What is it that makes the 
Investors Chronicle Beginners' 
Guide to Investment so special? 
A must for all investors. Beginners’ 
Guide is packed with vital 
information on the wMwfe fal, The 
Financial Times review called it 
"the best guide for the total novice," 
but added that "More experienced 
investors might still benefit" 
Investors Chronicle Beginners 1 
Guide to Investment is split into 
three sections covering the main 
aspects of finance and investment 
Part One. City MARKETS.What 
does the City do and how do the 
different markets work? 

Part Two. HOWTO INVEST. 
What are the individual investor's 
choices and how do you decide 
what's right for YOU. . 

Part Three. INDIVIDUAL 
COMPANIES. The nitty-gritty of 
investing in shares. How to tell the 
winners from losers. 

Finally the book rounds off with 


valuable appendices on tax, 
investors' rights and choosing a 
stockbroker, plus comprehensive 
tables. 

The book is the perfect introduction 
to a subscription to Investors 
Chronicle. 

Getting in ahead of the pack is 
the key to successful investment, 
as professionals know. But private 
investors have to be very canny to 
manage this. Investors Chronicle is 
published by the Financial Times. 
So you can be confident that by 
reading Investors Chronicle each 
week you will be amongst the 
first to spot profitable market 
trends. 

Don't delay, fill in the order form 
below and qualify for your FREE 
COPY of Investors Chronicle 
Beginners 1 Guide to Investment 
PLUS 4 free issues of Investors 
Chronicle, the essential weekly 
magazine published by the 
Financial Times 


SPECIAL OFFER SUBSCRIPTION FORM 


Please return to: 

F.T. Magazines, . 
Subscriptions Department, 

1 st Floor, Central House, 

27 Park Street, FREEPOST 
Croydon CR9 9ER England. 

□ YES, Please enrol me in your 
trial subscription offer to Investors 
Chronicle, I understand that 1 will 
receive my first four issues absolutely 
free. Thereafter.! will receive my first 
year's subscription ax the normal rata 
If I cancel within 4 weeks any money I 
pay out will be refunded in full. 


Please enrol me as below: 

□£77 UK fmc.N. Ireland) 

□ £92Euroge (tetter rate) R of Ireland 

□£111 R«st of World 

□ I enclose a cheque payable to 
F.T. Business Enterprises Ud. 

□ Please invoice me/lmy company 

□ | wish to pay by credit card 

□ Please debit my account 

OVisa QAccess OAmex □ Diners 

CardNo. 


BLOCK CAPITALS PLEASE 

Mi/Mrs/Mos_ 

Job Tide__ 


Com pany/Privata Address 


Country 


Nature of Business 
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Signature. 


Dole. 


Erpiry dale - — 

F.T. Business Enterprises Ltd. Registered office: Nunfcer One 
Southwark Bridge. London SE1 9HL Registered in England No. 980896 
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You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated 
you and your needs. 

It’s called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 


itulating n 



take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment - from 


Accumulation Units to Zero Coupon 
Bonds — is both innovative and incisive. 
We also back up our in-depth analyses 
with comprehensive Offshore Fund 
performance statistics, which give you 


a monthly picture of how the funds are performing. 


But it’s not all 
stocks and shares. 


wherever 




International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
reports on schools and motoring will inform and entertain 
and our UK. news and property pages will keep you in touch 
with everything at home. In short. Resident Abroad has ail the tips, news and 
views to help you make the most out of living abroad. 


you go 


To see for yourself how 
Resident Abroad really is 
the complete guide to life 
overseas, simply fill in the 
coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part oF a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 


Return to Resident Abroad, S eb a rip fag IfepL, Certrd House, 27 Boric Street, Croydon CKO I YD, UK. 
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INTERNATIONAL COMPANIES AND FINANCE 


ITT nets $600m 
quarterly gain on 
Alcatel share sale 


By Alan Friedman 
In New York 


ITT, the US conglomerate, said 
it would record a third-quarter 
extraordinary gain or 3600ra as 
a result of the sale of its 30 per 
cent shareholding in Alcatel, 
the French telecommunica¬ 
tions company, to Alcatel Ais- 
thom. Alcatel's French parent 
company. 

The Alcatel share disposal - 
which will involve the pay¬ 
ment to ITT of S3.7bn in cash 
and stock between now and 
1994 - was first announced in 
March and completed yester¬ 
day. 

ITT said it might use some of 
the proceeds of the disposal to 
buy back its own shares; the 
ITT board in May approved the 
repurchase of up to 25m 
shares. 

Alcatel was Grst formed in 
1986 when ITT sold its Euro¬ 
pean telecommunications busi¬ 
nesses to Compagoie Generate 
d’BIectricite of France (CGE) in 
exchange for $l.3bn and 37 per 
cent of the combined CGE-nT 
operations. 

Two years ago ITT began dis¬ 
engaging from the Alcatel 
shareholding by selling a 7 per 
cent stake in Alcatel to CGE 
for S640m, thus reducing its 
equity interest in Alcatel from 
37 to 3Q per cent. 

The Alcatel share sale 
involves an immediate $lbn 
cash payment to ITT from 
Alca tel-Alsthom, which was 
ITTs joint venture partner in 



Rand Araskog: joins board 
of Alcatel Alsthom 


AlcateL 

As part of the transaction, 
ITT also received 9.1m newly 
issued shares in Alcatel Als¬ 
thom. giving the US group a 7 
per cent stake that had a value 
of SMbn based on Thursday's 
closing share price of FFr638 
f$125.09>. ITT has agreed to 
retain these shares for five 
years. 

The balance of the $3.7bn of 
payments to ITT will come in 
the form of cash over the next 
two years. 

A year from now ITT will be 
paid $766.8m. while the final 
payment of $ 816 . 6 m will occur 
In July 1994. 

Rand Araskog. ITT chair¬ 
man. has meanwhile been 
named to the board of Alcatel 
Alsthom. 


DM600m operating 
loss at Lufthansa 


By Andrew Fisher In Frankfurt 


LUFTHANSA, the German 
national airline, made an oper¬ 
ating loss of DMGGOm ($375m) 
in the first five months of this 
year and is talking with trade 
unions about Increases in 
working hours and. delays in 
pay increases. 

“We have to move a big 
mountain." said Hans-Helmut 
Ebersbach, personnel director, 
about the need to reduce 
labour costs. Because of higher 
living expenses, pay reductions 
were out of the question. 

“So we have to be more 

efficient with fewer employ¬ 
ees at the same Income levels,” 
he said in an internal publica¬ 
tion. 

The airline, in which just 
over half the shares are owned 
by the state, incurred a pre-tax 
loss of DM388m during the first 
quarter of 1992. 

It said yesterday that It did 


not expect to end this year in 
the black. The public sector 
workers' strike in May, which 
led to airport disruptions, cost 
the group a further DM60m in 
lost profits. 

Under its new chief execu¬ 
tive. Jurgen Weber. Lufthansa 
has emphasised the need to lift 
productivity and reduce costs 
at a time of intense competi¬ 
tion. 

Like other airlines, it has 
suffered from price compete 
tion across the Atlantic and 
wants agreement with a US 
airline to increase its penetra¬ 
tion of North America. 

Mr Weber has also inveighed 
against what he regards as the 
restrictive attitude of the US 
government towards allowing 
greater access to European air¬ 
lines. 

Last year. Lufthansa made a 
loss of DM30 lm before tax 
against a profit in 1990 of 
DM142m. 


Braniff 
decides 
to call 
it a day 


By Alan Friedman 


BRANIFF International 
Airlines, a small US airline 
that last year filed for protec¬ 
tion from creditors under 
Chapter 11 of US bankruptcy 
law, said yesterday it had 
ceased ail operations, includ¬ 
ing aU regularly scheduled 
flight service. 

The privately held Texas- 
based airline, which did not 
reveal any of its operating 
figures, assets or liabilities, 
attributed the shutdown 
to the US fare wars that 
resulted in ticket prices which 
undercut Braniffs fares and 
caused substantially lower 
yields. 

B raniff also said “a substan¬ 
tial amount" of summer air¬ 
line traffic, normally a high 
volume period, was diverted to 
the major carriers. 

Braniff said it was unable to 
meet its current obligations 
because the reduced prices 
available at the bigger air¬ 
lines, together with the loss of 
passenger traffic, had nega¬ 
tively affected its cash flow. 

The company added it was 
considering legal action over 
the pricing practices which led 
to its halt in trading. 

Passengers holding Braniff 
tickets were advised to contact 
other airlines to see if the tick¬ 
ets would be accepted. 

The present incarnation of 
Braniff was formed in 1989 
when the original Br aniff Inc 
went bankrupt and two prop¬ 
erty developers - Mr Jeffrey 
Chodorow and Mr Arthur 
Cohen - paid $313,000 for the 
Braniff name and operating 
manuals . 

The investors then bought 
Emerald Air, another bank- 
rapt airline, and changed its 

namp to B raniff. 


Banco del Gottardo 
has good first half 

By Ian Rodger in Zurich 


BANCA del Gottardo reports 
an 11 per cent rise in cash-flow 
to SFr50-lm (S36.50m) in the 
first half, but warned that the 
unfavourable economic situa¬ 
tion and the need for high loan 
loss provisions would make it 
difficult to do as well in the 
second half. 

The bank, in which Sumi¬ 
tomo Bank of Japan has a con¬ 
trolling stake, said the strong 
result was due mainly to a 
surge in foreign exchange 
trading. Also, in spite of a con¬ 
siderable contraction in new 
issue activity, commission 
business developed satisfacto¬ 
rily. 


Continental fends off Pirelli voting plan 


by David Waller in Hanover 


RELATIONS between Pirelli 
and Continental, two of 
Europe's biggest tyre groups, 
plumbed new depths of hostil¬ 
ity yesterday when Pirelli was 
out-manoeuvred in its attempt 
to remove shareholder voting 
restrictions at Continental. 

The defeat for the Italian 
company, which last year 
abandoned plans to merge with 
the German group, came at 
Continental's annual general 
meeting in Hanover. 

In front of several hundred 
shareholders Mr Ulrich Weiss, 
chairman of the Continental 
supervisory board, ruled that 
the voting rights on Pirelli’s 
direct and indirect sharehold¬ 
ing in Continental would 
remain limited to 5 per cent. 

This was the second time 
that Pirelli had sought to 
remove a rule which limits 


shareholders’ votes in Conti¬ 
nental to 5 per cent no matter 
how big that shareholders’ 
stake. Pirelli has 5 per cent of 
Continental and options over a 
further 33.4 per cent. 

However, Pirelli was able to 
inflict an immediate counter¬ 
blow by withholding its sup¬ 
port for Continental's move to 
increase its nominal share cap¬ 
ital by DM150m ($98.6m) as a 
prelude to a rights issue. 

For technical reasons, Pirelli 
was able to vote its full holding 
on this point and the motion 
obtained only a 50 per cent 
vote compared to the required 
75 per cent. 

Mr Weiss’s decision over vot¬ 
ing rights provoked a furious 
reaction from Mr Gert Silber- 
Bonz, chairman of Pirelli's Ger¬ 
man operations. 

He delivered a short state¬ 
ment to say that Pirelli was 
“dismayed" at the “absolutely 



Weiss: warned of threat to 
Continental’s independence 


unwarranted decision**. He said 
Pirelli would challenge the 
decision and all others taken 
by the meeting in the courts. 

The derision - which was 


greeted with cheers from many 
small shareholders - came 
despite a last-minute bid from 
Pirelli to persuade Continental 

that its option agreement did 
not breach the rule which lim¬ 
its votes in Continental to 5 
per cent. 

Mr Weiss, a main board 
director at Deutsche Bank with 
responsibility for its Ital i a n 
operations, told, the meeting 
that Continental’s indepen¬ 
dence would he threatened if 
Pirelli were allowed to exercise 
its frill voting rights. 

“I believe that the elimina¬ 
tion of voting rights restric¬ 
tions is not in the interest of 
the company at the present 
time," he said, ‘‘or of small 
independent shareholders. If 
Pirelli made use of its option, it 
would have control of the com¬ 


pany”. 

Yesterday's events are likely 
to provoke a prolonged bout of 


Goodman Fielder buys Dutch 
food interests for A$200m 


By Bruce Jacques in Sydney 


GOODMAN Fielder Wattie 
(GFW), the Australian foods 
group, is set to become one of 
the largest flour millers in con¬ 
tinental Europe following 
agreement to acquire assets 
from Wessanen, the Dutch 
foods producer, for some 
A$200m (US$149m). 

The assets to be acquired 
include four flour mills , three 
bakeries and one starch plant 
and will be made through 
GFWs Dutch-based subsidiary, 
Meneba. GFW expects to com¬ 
plete the deal in about three 
months. 

Mr Michael Nugent, GFW 
managing director, yesterday 
described the purchase as the 
largest and single most impor¬ 


tant step in the company's 
European development since 
the Meneba acquisition in 1988. 
. uQpw'g share of the Dutch 
flour market will Increase from 
about 35 per cent to about 62 
per cent and its share of the 
Dutch baked foods market will 
increase by about 3 percentage 
points to 25 per cent," he said 
“GFW’s stated strategy in 
Europe specifically targets 
milling an d ha king as the key 
areas for development" 

The agreement caps a week 
of deals for GFW. The company 
has announced the A$330m 
acquisition of Uncle Tobys. the 
leading Australian cereals 
group: and it has given details 
of a planned AS330m flotation 
for Wattie, its New Zealand- 
based arm. 


Mr Nugent said the three 
deals would increase GFW’s 
sales, profits and earnings per 
share in the first year. The 
company's gearing ratio was 
also expected to return to its 
current level of about 65 per 
cent within a year. 

Wessanen said yesterday 
that it wants to use the money 
generated by the sale of its 
grain division to finance acqui¬ 
sitions in Europe, Renter 
reports from Amsterdam. “We 
hope to have made some acqui¬ 
sitions before the' end of this 
year," the company said. 

Acquisitions are sought in 
the cheese, breakfast cereals, 
ice cream and frozen snacks 
sectors. Wessanen is in talks 
with several European compa¬ 
nies, Wessanen said. 


OMV and Verbund to merge 


By Eric Fray In Vienna 


UNDER A reorganisation plan 
for Austria's state-owned 
industrial companies, the gov¬ 
ernment is planning to merge 
OMV. the oil company, with 
Verbundgesellschaft, the larg¬ 
est utility. 

The move would create an 
energy group with a turnover 
in excess of Sch85bn ($42bn) 
and would help relieve the 
financial strains at Austrian 
Industries, the state holding 
company which owns 72 per 
cent of OMV. 

Verbund itself is 51 per cent 
controlled by the government, 
with the rest of the company's 
equity publicly owned and 
listed on the Vienna bourse. 

Verbund is expected to 
acquire at least 50 per cent of 


OMV. which is worth about 
SchlObn at stock market 
prices, although Walter Fre- 
muth, Verbund chairman, has 

said he would pay less than 
market value for the OMV 
stake. 

The deal would give Aus¬ 
trian Industries a much needed 
cash injection and bolster the 
group's plans for a public flota¬ 
tion in 1993. These have been 
threatened by heavy and con¬ 
tinuing losses at AMAG, the 
group's aluminium offshoot. 

Analysts believe a slimmed- 
down Austrian Industries 
reduced to its remaining steel, 
aluminium and engineering 
activities, would pose less of a 
problem in terms of profit pros¬ 
pects, borrowings and invest¬ 
ment attractions in the event 
of a public issue of shares. 


But the loss, of OMV would 
constitute a setback for Aus¬ 
trian Industries chairman 
Hugo Michael Sekyra, who 
until recently had hoped to 
float the group as a whole on 
to the Vienna bourse 
However, the merger of OMV 
and Verbund has still to cross 
a number of hurdles, notably 
the tangled webb that consti¬ 
tutes the , Austrian political 
scene . . : * 

The planned reorganisation 
is the brainchild of the new 
minister of transportation and 
nationalised industries, Viktor 
Klima, a Social Democrat and 
former OMV executive 
In contrast, Verbund is 
under the control of the minis¬ 
try of economics, which is the 
in hands of the opposing con¬ 
servative People's Party.-. . 


Adidas future uncertain 
as Jaggi’s DMlbn 
buy-out offer lapses 


By Andrew Fisher in Frankfurt 
and AHce Rawsthom in Paris 


THE FUTURE ownership of 
Adidas, the German sports 
shoe and clothing company 
remained uncertain yesterday 
after the lapsing this week of 
tiie management buy-out offer 
made by Ren6 JfiggL the chief 
executive, and a group of 
investors. 

The offer, worth nearly 
DMlbn ($645m) xnfl including a 
capital injection as well as the 
purchase price, was put on 
June.26 to Mr Bernard Tapie, 
the French financier who 
bought Adidas two years ago. 
But no response was received 
from his company, Bernard 
Tapie Finances (BIT), and the 
offer lapsed after its deadline 
of last. Tuesday had been 
extended a day. - - - 

The buy-out - proposal, 
headed by Charterhouse Devel¬ 
opment' Fund of . the U£, 
included several institutional 
investors who are thought to 
remain interested in the Ger¬ 


man company. It was put 
together by Botts. a small Lon¬ 
don-based investment bank. 
Adidas had no comment. 

In Paris. BTF also declined 
to comment about Mr Jaggi’s 
offer. 

The company, which is about 
to clear its short term debt on 
the FFr2-2bn ($432m) acquisi¬ 
tion of Adidas but is still bur¬ 
dened by long term borrow¬ 
ings, claimed this week it had 
received two other offers for 
Adidas as well as the manage¬ 
ment package. 

Under the terms of BTF’s 
agreement with Adidas' other 
shareholders, they not only 
have pre-emptive rights over 
its controlling 55 per cent stake 
in the company but can also 
demand that any offer for that 
holding be extended to them. 

Portland, the UK consumer 
products company which holds 
20 per cent of Adidas, has 
made no secret of its hopes of 
taking control, but has 
stressed it would only do so "at 
the right price". 


W&A in scaffolding deal 


By Philip Gawftfi 
In Johannesburg 


W&A' INVESTMENT, tie 
diversified South African con¬ 
sumer and industrial group, 
has bought a "substantial" for¬ 
eign scaffolding business for 
RlI8m <$42.7m). 

Mr Jeff Liebesman, W&A 
chairman, said it was too sensi¬ 
tive to disclose the name of the 
company. 

Local sources have named 
the target as the Kwikform 


scaffolding business of Austra¬ 
lia. 

W&A has financed the initial 
payment of R83-5m through a 
vendor placing of 22m convert¬ 
ible debentures and lm new 
shares, all valued at R4 each. 

W&A says it expects substan¬ 
tial rationalisation benefits 
from the transaction and, in 
the medium term, a significant 
contribution to profits. 

The acquisition will make 
W&A one of the world’s largest 
scaffolding companies. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1992 

Low 

1992 

Gold per troy 02 . 

$346.00 

+•2.35 

S369.40 

$358 40 

S335.20 

Silver Per troy oz 

212.425 

+ 0.925 

270.55p 

242.70p 

210.00o 

Aluminium 99.7?-i (cash 1 

SI 323 

+ 60 

$1325.5 

$1339.0 

S1105 5 

Copper Grade A (cash) 

£1312.5 

+ 60.0 

£1397.0 

£1318.5 

£1125.0 

Lead(cash) 

£318.5 

+ 20.5 

£345 00 

£322.5 

£278.50 

Nickel (cash) 

S7642.5 

+ 420.0 

$8452.5 

$8195.0 

$70650 

Zinc SHG (cash) 

$1300.0 

-56.0 

$1066 

$1457.5 

S1106.5 

Tin (cash) 

$7015.0 

+ 65.0 

SS695.0 

$7115.0 

55425.0 

Cocoa Futures (Sepi 

E589 

+ 54 

£597 

£773 

£523 

Coffee Futures (Sep) 

S716 

+ 30 

5551 

S1013 

$676 

Sugar (LOP Rawl 

S251 0 

-15.6 

S264 

S271 

$193 

Barley Futures (Nov) 

£113 70 


£114.25 

£123 90 

£106 90 

Wheat Futures (Nov) 

£115.00 


£1153 

£131.85 

£109.85 

Cotton Outlook A Index 

65.60c 

-0.30 

83.30c 

65.90c 

52.25c 

Wool 184s Super) 

377p 

-16 

387p 

480p 

377p 

Oil (Brent Blend] 

520.80* 

-0.475 

$18.70 

S21.30 

$17.00 

Per tonne unless omerwkie staled runquclwd 

p-pertoBjVj. c-canCx k> 

-Aug 



COCOA - London POX 


C/tonn« 



Close 

1 

1 

HlghTLow 

Jul 

570 

563 

567 545 

Sop 

390 

575 

592 568 

Dec 

6IS 

BOX 

617 596 

Mar 

6*1 

633 

642 625 

May 

657 

650 

6S6 642 

Jul 

67T 

666 

670 684 

Sep 

689 

684 

688 680 

Dec 

716 

711 

711 708 


LONDON MILLION MAAKBT 

(Prices supplied by N M Rothschild) 


Gold (troy 0*1 


S pnofl 


£ equivalent 


Turnover 6674 (4977) lots of 10 tonnes 
ICCO indicator prices (SDBa per tonne). Daily 
price lor Jul 2 741.36 (744.65} 10 day average for 
Jul 3 698 95 (693.561 


COFFEE - London FOX 


Sftorme 


US markets were closed yesterday 
for the Independence Day holiday 


London Markets 


SPOT MARKETS 

Crude off (per barrel FOfli 


► or - 

Dubai 

SIB 704 80 

► a to 

Brcnl Blend (dated i 

S0.60-0 70 

i-O. to 

Brent Blend (Aug) 

520 754 S5 

*.075 

W.T.I (1 pm est) 

S2I.95-1 05s 

OH products 



INWE prompt delivery por (anno CIF) 

or - 

Premium Gasoline 

5229-23t 


Gas Oil 

5169-190 

+: 

Heavy Fuel Oil 

584-86 


Naphtha 

$203-364 

► 1 

Petroleum ArQuS Estimates 


Other 


► or - 

Odd (per my oz)+ 

$348 00 

-025 

Silver (por troy 

405 0c 

-1 0 

Platinum (per troy oil 

5386.00 

-t 90 

Palladium (por liny ox) 

56350 


Copper (US Producer) 

115.75c 

+ 2 1 

Load (US Producer) 

37 30c 


Tin (Kuala Lumpur marfceij 

1 17 Mr 

-oat 

Tin (New York) 

327.50c 

■za 

Zinc (yS Prime Western) 

62 . 0 c 


Cano plvo weight! 

I0823P 

-iW 

Sheep (live *retght)f<£ 

73 91p 

-iet- 

Pigs (Irve we»ghi)r 

8S.07P 

-1.12* 

London dally sugar (raw) 

ESIOw 

+ 10 

London daffy sugar (white) 329f.0w 

+ 1.0 

Toia and Lyle export price 

E2395 


Barley (English leed) 

U«I 


Maize (US No. 3 yellow) 

EMB.Oy 


Wheal (US Dark Northern) 

Unq 


Rubber (Aug)W 

50 50p 

*0 75 

Rubber (Sep)V 

50.5OP 

+0.75 

Rubber (KL RSS No I Jul) 

ai.Or 


Coconut oil (Philippines^ 

5570.01 

■25 

Palm Oil (Maiey?ianH 

5387.54 


Copra (Philippines^ 

5370 fly 


Soyabeans (US) 

£138.5 

-20 

Cotton 'A' index 

65 80c 

+ 0 10 

Woolfops (64s Super) 

377p 



SIMM 

- London POX 

($ per tonne) 

Raw 

Close 

Previous 

High/Low 

Aug 

223.0 

223 00 

2220 

Oct 

209 0 

209 60 

209.0 

Dec 

196.0 

196 00 

1910 

While 

Close 

Previous 

High/Low 

Aug 

283.00 

286 60 

28800 287.50 

Oct 

264.50 

263.50 

264 00 262.50 

Dec 

284JO 

263 90 

284 00 

Mar 

267.50 

26850 

267 00 

Oct 

267.30 

266.20 

28650 266.00 

Turnover Raw 51 (630) leu ol 50 tonnes. 

While 736 (1665) 

Paris- White (FFr por tonne): Aug 1482.77 Oct 
1368 99 

CRUDE OIL - IPE 

Sr barrel 


Close 

Provtous High/Low 

Aug 

20 80 

20 75 

20.94 X 78 

Sap 

2a 79 

20 72 

20 73 20 74 

Ocf 

20.70 

20.67 

20.72 20.70 



Close 

Previous 

Wgh/Low 

Jul 

702 

700 

715 699 

Sap 

717 

722 

727 712 

Nov 

735 

744 

744 730 

Jan 

755 

762 

756 752 

Mar 

772 

771 

775 770 

May 

788 

788 

792 


Turnover 1195 (3049) lots oI S tonnes 
SCO indicator puces (US cants per pound) ter 
Jul 2 Comp, dally 47.79 (46.96) 15 day average 
47.63 (47 61) 


POTATOES - London POX 


Crtonne 


Close 

Previous 

High/Low 

Apr 85.0 

355 

850 

Turnover 132 (41) lots ol 20 tonnes. 

SOYAS EAL - 

London POX £/tormo 

Close 

Previous 

High/Low 

Aug 121.00 

120 00 



Turnover 0 (Olios a! 20 terms 


pRBOffT - London POX 


StOflndex point 


IPE Index 20 67 20.66 


Turnover 7697 (23611) 


oas on. - ips 


£ a nnne unlaw alhorwijo stated. p-paiteoThg. 
c-cenn/lb. r-nnggit/kq t-Aug'Sep y-Jufy w-Jul/ 
Aug 2-Aug. . TMeat Commission averaqe Uts- 
bxhpriam ■ change tram a week ago ^London 
physical SC IF Rotterdam * Bullion marvot 
dose, itv Malays Lin cams, kg £stviep prices are 
non live weight prices tJ provtous figure should 
have been 250.5 



Close 

Previous 

Mgh/Lew 

Jut 

189.50 

186.75 

189 50 188 50 

Aug 

19100 

189.75 

19155 189.78 

Sep 

183.00 

18150 

193.00 192.00 

Oct 

195.00 

194 25 

195.00 19430 

Nov 

19650 

195 50 

168 75 19&2S 

Dec 

197.25 

106.50 

197 75 187.00 

Jan 

196.22 

164.50 

198.00 196.00 

Fob 

132.23 

19000 

192.75 19200 

Mar 

197.00 


18925 186-25 

Turnover 6277 |11739) lots of 100 tonnes 


Demand ter popper has Increased in the 
wake o( the attractive prices quoted tor 
almost «ll blach and white grades, icporta 
Man-prodiKton. The weaker US dollar and 
the soft undertone of the market makes 
prices m European currencies oxiromoly 
cheap. Indonesian white pepper is offered 
at SM75 a Lome at ana Mack popper grade 
I from various origins ai 3900 df. Sarawak’s 
new crop Is being harvested-, the Indonesian 
and Brazilian crocs are lo be expected 
soon. 



Close 

Previous 

High/Low 

Jul 

KUO 

1001 

101O 697 

Aug 

1030 

1020 

1030 1020 

oa 

1175 

1180 

1185 1175 

jan 

1217 

1215 

1217 

BF1 

1GS3 

106? 


Turnover 109 (77) 

GRAINS - London FOX 

Eftonoe 

Wheal 

Case 

PrevMus 

High/Low 

Sep 

11200 


112.00 

Ndv 

115.00 

114 85 

115.10 1 MAS 

Jan 

11S.40 

118 20 

lia45 116 35 

Mar 

121.40 

120.70 

121.40 121.30 

May 

124.25 

124.00 

124.25 124 15 

Jun 

125.70 


125.70 

Barlay 

Close 

Previous 

Wflh/Low 

sap 

11040 

109 85 

I10A0 110.10 

NOV 

113.70 

113.00 

11170 11135 

Jon 

11700 

11550 

117 W 116.45 

Mar 

no 15 

117.75 

119.15 iiaeo 

May 

120.40 


120.40 120.00 

Turnover Wheat 012 (116) . 

Barley 555 (07). 

Turnover lots at tOO Tonnes. 

ncs - 



Close 

Previous 

High/Low 

Jut 

1110 

110.5 

110.0 


Ctese 345-8M4&20 

Oponlng 7K5 60-3*8.00 

Morning fix 345.80 

Aflemoon (lx 345.70 

Day s nigh 346.10-346 40 
Day's low 346-50-345 80 

188.442 

181.375 


Loco Ldn Mean GoM Landtag Rales (Vs USS) 

1 month 

114 

6 months 

3.06 

2 months 

309 

12 month* 

3.14 

3 months 

107 




S8*er Bx 

p/croy oz 


US cts equiv 

Spot 

210.90 


40400 


3 months 

216 00 


407.45 


8 months 

Z2100 


411.10 


12 months 

23135 


419.75 


GOLD COINS 


Sprwe 


£ equivalent 

Krugerrand 

345 00-347.00 

180.00-182J30 

Mapio leal 

35585-358 15 

. 


New Sovereign 82.00*1.00 

43.00-45 

TRACED OPTIONS 

Alumtatum (99.7%) Calls 

Puts 

Svike price S tonne Jul 

Sep 

1 Jul 

Sep 

1260 

96 

24 

8 

12 

1350 

30 

38 

40 

44 

1450 

5 

21 

113 

105 

Copper (Grade A) Calls 

Puts 

2350 

142 

138 

10 

36 

2450 

70 

81 

37 

74 

2550 

26 

41 

92 

132 

Bnmt Crude 

Aug 

Seo 

Aug 

Sep 

2050 

47 


17 


2100 

18 

38 




Cargill sheds its secretive image 


By Alan Friedman 


CARGILL, the Minnesota-based 
grain trading and commodity trad¬ 
ing empire that ranks as the biggest 
privately-held company in the US, 
yesterday announced a 28 per cent 
rise to $450m in earnings for the 
year ended May, 1992. 

The publication of the profits, 
which marked the first time Cargill 
had done so in its 127-year history, 
is part of an attempt by the com¬ 
pany to riied its secretive image. 


Cargill said cash-flow for the 12 
months increased to just over $ibn 
from $885m in the 1990-91 period. 
The group's turnover for 1991-92, 
which was not disclosed, is believed 
to have been about (4Sbn. 

The company, which is majority 
controlled by the Cargill and Mac¬ 
Millan families, did not provide any 
breakdown of earnings or turnover. 
It is believed, however, that the 
grain trading business, which 
accounts for much of Cargill’s reve¬ 
nues, was hurt by the slump in-US 


farm exports. Cargill is estimated to 
handle about a quarter of total US 
grain exports. 

Cargill employs a workforce of 
more than 60,000 people in 54 coun¬ 
tries and divides its-operations Into 
five main divisions. 

These are its grain and commod¬ 
ity trading; its industrial holdings 
in steel cutting, fertiliser produc¬ 
tion, salt mining and resin manu¬ 
facture; its meat business; its agri¬ 
cultural operations in feed and 
seeds; and its food supply division. 


Mannesmann earnings lag at 5 months 


MANNESMANN earnings fell 
during the first five months of 1992, 
Renter reports from Duesseldorf. 

Group sales rose 21 per cent to 
DMl0.4bn ($6£bn). mainly due to 
the first time inclusion of new 
units, Werner Dieter, management 
board chairman, told the annual 
meeting. 

Mr Dieter gave no profit figures 
but said that incoming orders 
jumped by 25 per cent to about 
DMl3bn during the five months, 


compared with the same period in 
1991. - - 

Mannes mann earning s i-n th ft 

current year are under pressure 
from start-up costs for its D-2 
mobile telephone system and new 
acquisitions. Outlay for the D-2 net¬ 
work will peak this year, it said. 

in the engineering and plant divi¬ 
sions, incoming orders rose 8 per 
cent to DM5-6bn while the division's. 
sales rose 4 per cent to DM&8bn. 
Sales in the transport technology 


division advanced 36 per cent with a 
20 per cent rise in orders. 

Five-months sale were flat in its 
hydraulic engineering division but 
incoming orders increased 9 per 
cent to DMl.4bn. 

• Triumph Adler, the German 
arm of . the Olivetti group, told the 
annual meeting yesterday that sales 
in the first five months of 1992 were 
holding level, bnt orders, especially 
domestic orders, showed a clear 
decline since the start of May. 
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INDICES 

REUTERS (Beset September 18 1931 » 1001 

Jul A 

Jul .2 

tenth ego yr ego 

15*7.1 


1SB8.1 1738.7 

| DOW JONES (Base: Dec. 81 1974 - too] { 

■ JuU 

Jul.) 

ninth ago yr ago 

Spot 1U£( 
Futures 119.7V 

<18.74 

119.87. 

“ * 


LONDON METAL EXCHANGE 

(Prices supplied by Amalgamated Metal Trading) 

Close 

Previous 

Hlgh/Low 

AM Official 

Kerb etose Open Interest 

Ahnrdnlnm. BflJTX parity IS par tonne) 



Total dalty turnover 22,751 tote 

Cash 1322.5-3.5 

3 months 1347-7.5 

1309-10 

1334-6 

1315 

138071338 

1315-8 . 
134<W)S 

1343-4 166,701 

Capper, Grade A (E per tonne) 



Total dally turnover 48,728 ted 

Cosh 1312-3 

3 montfq Wfr&fi 

1270-3-1.5 

1279440.0 

181871303 

1306-7 

1300*7.0 

1313-3.5 123J68 

Lead iC per tonne) 




Tow daily turnover 9.4)8 lots 

Cash 318-9 

3 months 328-30 

322-3 

332.5-10 

31873(7 

3347328 

3(5-7 

UUS 

S2M 22.779 

Wdost ($ per tonne) 




Total dally turnover ejoe tots 

Cash 7640$ 

3 months 7718-20 

7640-60 

7518-20 

772077840 

7835-40 

7710-2 

772M 2i8*2 

Tin (3 per tonne) 




Total daffy turnover 1037 lots 

Cash 7010-20 

3 months 7040*50 

7000*10 

7020*30 

718077040 

7030-40 

7050-5 

707080 10057 





Cash 1299-801 

3 months 1284-5 

1306-0 

1280-T 

1296/1284 

1290-7 

1283*4 

12»« 65,428 .. 


Tunww.’ (01 Iota ol 3.250 kg 


UK Cfestog Cft rates 
SPOT- 1.9090 


3 month*: 1.8806 


e mamhK ISOS- 


9 months: 1JH0 
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litigation between the two 
^pt panies. It was in December 
last year that they abandoned 
merger talks after more than a 
year of often acrimonious 

negotiations. 

Last year Pirelli won a vote 
to get rid of the voting 
restrictions, but this decision 
was never enacted pending an 
appeal to the Hanover court. 
The court recently annulled 
the decision, on the 
basis that Pirelli failed to 
reveal that it spoke more than 
25 per cent of Continental's 
shares. 

Continental's chairman, 
Hubertus von Gruenberg, 
expressed disappointment a 
the failure of the capital move. 

He said Continental would 
consider listing its Contitech 
unit on the German stock mar¬ 
ket next year and would also 
consider other measures to 
raise f unds . 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


foreign exchanges 


:* 


Lira tinder heavy pressure 


RUMOURS swept through'the 
markets yesterday, forcing at 
least two European central 
h anks to intervene to support 
their currencies. 

With the New York markets 
closed and next week's summit 
of the Group of Seven industri¬ 
alised nations imminent, , the 
day was ripe for speculation,. 
and the lira bore the brunt. 

The trouble began in the 
morning. Humours, ranging 
from a D-Mark revaluation this 
weekend * which would put 
pressure on the weaker Euro¬ 
pean currencies - to Italian 
banks being ordered to atop 
trading lire, combined to put 
the Italian currency under 
heavy pressure. 

The Bank of Italy firmly 
denied that it had ordered Ital¬ 
ian banks to stop quoting: lira 
prices but as. the currency 
dropped to 760.25 per D-Mark, 
two lira down on its mid-day 
fixing, it was forced to inter¬ 
vene twice during the after¬ 
noon, The plunge took the cur¬ 
rency to within five lire of its 

£ IN NEW YORK 


floor against the I>Mai3t in the 
European- Monetary- System 
grid.- ..+ 

The lira has-been under pres¬ 
sure since the Danish rejection 
of the Maastricht treaty at the 
start of June. Investors are 
afraid that Italy will not get its 
public accounts (into order 
without the 1 dlsdplme' cif-. Euro¬ 
pean- economic . convergence 
roles. -But yesterday's run os 
the currency, coming only a 
day after Italy’s new treasury 
minister; said a stable lira was 
the centre of the government's 
economic policy.'reflected Just 
how nervous investors have 
become... .* ..7 ■ - 

The lira recovered some 
ground to trade: at 759.20 to the 
.D-Mark by mid-afternoon. It 
closed at~757.5 per D-Mark. 

The lira speculation added to 
nervousness about the peseta 
and the: Bank of Bpain 
announced that it too was 
intervening, to support the cur¬ 
rency: Worries about public 
spending- being oat of control 
have undermined Spanish mar¬ 


kets in recent weeks. 

The pound did not escape the 
traumas. It moved in line with 
the weaker currencies, dragged 
down by the D-Mark's gain. 
The French franc held its own 
a ga ins t the D-Mark. 

One other rumour doing the 
rounds was that sterling would 
Join the narrow bands of the 
ERM this weekend accompan 
led by a cut in base rates. The 
UK currency fell quite heavily 
during the afternoon but 
bounced back to close at 
DM2.8950 against a previous 
dose of DM23025. 

“If there was any central 
bank support it was done very 
secretly." said one dealer. 

There was one beneficiary of 
the turmoil -. the dollar. “The 
dollar simply drifted while 
attention focused on the 
weaker ERM currencies," said 
Mr Michael Feeny, market ana¬ 
lyst at Sumitomo Bank. The 
US currency edged a little 
higher in late trade, closing in 
London at DM13165 against a 
previous close of DM1.5135. 
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POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY MOVEMENTS 
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339.665.000 
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FT HMSBI EXCHANGE RATES 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation................... 

Notes In Banking Department .. 


16.079.778,865 
10,221,335 


89.726,263 
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MONEY MARKETS 

Rate cut rumoured 


FT LONDON INTERBANK FIXING 


ASSETS 

Government Debt-- 11,015.100 

Other Government Seen rides. 11.125.B35.402 

Ollier Securities--- 4.953,049.498 


546.238.519 

458.236.519 


THE UK money markets were 
awash with rumours of a base 
rate cut after the Bank of 
England sbaved its long term 
money market rates In morn¬ 
ing operations. 

A feeling of uncertainty 
already prevailed after the 
US Federal Reserve cut its 
discount rate on Thursday. 


UK clearing bask bare tending rate 
IQ per rent 
(ram Hay 5, 1992 


So when the Bank of England 
cut i of a point off its band-3 
and band-4 rates to 9% per cent 
and 9ft per cent respectively, 
speculation of a base rate cut 
swept the market 

Three month money fell 
from around 10 per cent before 
the early operations to 93 per 
cent afterwards. 

The other, more likely, 
interpretation of the Bank's 
move was that it was trimming 
its dealing rates to keep them 
in line with market rates 
which had edged lower on 
Thursday following the US 
discount rate cut 

One trader said; "The Bank 
has been saying for quite a 
while that from time to time it 
will change the rates at which 
it intervenes in bills to more 
closely reflect the market 
rates." 

Among optimistic traders the 


(1100 ul July 31 

3 months US dollars 

6 mutts US Dalian 

DM"3ij | 

Drier 3H 

h« 3V | offer 34, 


16.090.000.000 


90.000.000 


first interpretation took 
precedence, but opinion was 
divided. 

“We are not sure about It 
here," said one trader 
yesterday afternoon. 

“We still thtnk that UK rates 
are dependent on German rates 
and I think- the sterling market 
exchange rate is still not firm 
enough for another cut" 

Activity in sterling futures 
was extremely bullish. The 
September contract traded in a 
16 basis point range, touching 
a high of 90.41 before settling 
at around 90.35. 

The December contract 
moved up by around 11 basis 
points to around 90.59. 

The rumours of a base rate 
cut made it difficult for the 
Bank to meet Its forecast 
liquidity shortage as dealers 
held on to their assets. 

An initial shortage of £Ubn 
was revised to £ 2 Jbn later on. 
In the early round, when the 
Bank cut its long rates, it 
purchased only £266m of bills. 

This included £2m of band-3 
bills at 9% per cent and £4m of 
band4 bills at 9ft per cent. 

In further morning 
operations the Bank bought 
£94m of bills. 

In the afternoon the Bank 
bought £S38m of bills and 
provided late assistance of 
£S85m. 

With the shortage unmet, 
the overnight rate rose sharply 
to around 16 per cent 
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Traasmr BUM MU; oue-montfi 9»j per cent,' Uree mortis J A v*r cert: six momta 9 per cert; 
Bank BUM uelU: one-month 9A per cent: tbree months 9»ijw cent: Treasmr Bills; Average 
tender rate of discount 9.1652 p.c. ECCD Fixed Rato Sterling upon nnanct. Make up day June 
30.1992 . Anted rates fa-period July 26,199210 August 25,1992 Scheme 1:11.29 p.c.. 
Schemes II & III; 1128 p.t mornet rate For period May 30,1992 to June 30,1992, Scheme 
IV&V; 10.036 px. Local Aothortn and Finance Houses seven days' noth*, others seven days' 
fixed. Finance Houses Base Rate 10from July 1.1992: Bank Deposit Itatcs for sums a seven 
days notice 4 per cart. Certificates of Tax Devout (Series 61; Deposit uOO.OOD and over held 
unler ok month 6>z per cert; otK-Uvte Ridrths 9 pe+cmt; threetat memhs 9 pa-cent; slx-ntoe 
nrantfci 8^ per cent: nine-twelve months 8<a percent; Under £100.0007 percent from May 6. 
1992 , Deposits withdrawn for cash 5 per cent. 
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MASSIVE PUBLIC 
CLEARANCE AUCTION 

ALL MERCHANDISE IN BUTLERS WHARF 
ORIENTAL CARPET WAREHOUSE 
Huge number of handmade Oriental Carpets 

pledged lo land bdd by major Su k< BjnL again*! mulll raOltnn pound 
loon 10 old eriaUbhcd impurlcr/whuitaaler. and rvdirvctrd for 
diipotaL fallowing default on loan and Irultgoliofl of bankgrupio 
procedure by the Bank, oo tawtrocifan- of CWodbin. cnlnnlcd with 
tbr ravrebandbe by ihc drbi guiranlon. 

VALLIABI.F, EXCEPTIONAL. AUTHENTIC HANDKNOTTED 

PERSIAN, TURKISH, AFGHAN 

and other fine, sairve 2L decorative 

Eastern Rugs, Runners, Carpets, 
Silk Rugs, Extra Large Carpets etc. 

appunicnaf in mi\oJ mcIiiuis hi he put under the tununer 

singly picce-by-piecc 

MOSTLY UNRESERVED 

PUBLIC AUCTION 

SUNDAY, 5 JULY at 11.30 a.m. Sharp 

View from 10.JU a.m. 
at 

BUTLERS WHARF 

Warehouse 15, Shad Thames, London SEl 

iliim'ii."it- 5> Srr.fr.' b.rWr, .9/ (.'I. • Si E.’.iaT i.ir.* Phim?* 

- mivh iutrm » Sir Ih him Wau."n• 7-4Si FANklXUAIJ.DAY 

Paimenb; Cash. ID supported chninra, all major Credit Cards 
BICKKNSTAKF & KNOVVLLS. Appuinled Auctioneers. 
Tel:U7l-SJN 7W7I. 


CROATU 


The FT proposes Lo publish this survey on 
September I 1992. 

This is the first survey to be published by 
the Financial Times on the Republic of 
Croatia and as such it will generate a great 
deal of interest among our influential 
readers in over 160 countries worldwide. 

To reach this audience through your 
advertisement and to obtain a copy of the 
editorial synopsis contact : 

Zeljko Paul Mandic 
Tel: OS I-399 SS2S 
Fax; 081-399 719b 
or 

Connie Davis 
Tel: 071-873 3514 
Fax: 071-873 3428 
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LONDON STOCK EXCHANGE: Dealings 


Detail*, of business done shown below have been taken with 
consent from last Thursday's Slock Exchange Official List and should 
not be reproduced without permission. 

Details relate lo those securities not Included in the FT Share 
information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was dona in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs¬ 
day's Official List the latest recorded business In the four previous 
days is given with the relevant date. 

Rule €35(2) stocks are not regulated by the International stock 
Exchange of the United Kingdom and the Republic ol Ireland Ltd. 

X Bargains at special prices. ♦ Bargains done the previous day. 


British Funds, etc 

No. ot nargara inowmaZifla 
Exchequer 10K% sot 2005 - £110’~ 
(29Je92) 

Guaranteed Evporf Finance Com PLC 
I2".“y Gid Ln Stk ZOtCIReg) - £121U 

Vm y. r. __ 

Corporation and County 
StOC kS No ot bergaba rckrdedrt 
Sbminglun) Dtaolet Council 11'/.% Hod 
Stk 2012 - C112M3&W92J 
Huf Carp3S% Sftflst tel) - £30 (30Je92) 
Leeds Com3*. Deb Stk I927(«r a«er| - 
£27(29Je93) 

Swaraen CapSWlSi - £31 (30Je92) 

UK Public Boards 

No. of bargains included 1 _ 

Agricultural Mortgage Corp PLC6 V I% Dab 
Stir 93/95 - £86 (25JU92) 

7X% DM Stk 91133 - £96* OOJeM) 
10%% Deb Stk S2/9S - £99K 
Ctydaport Ld3% Irrd Sdt - £27 <26Je9Z> 
Form Ports Aulhor1ty3K% Funded Oetn - 
£33 (26Je92) 

Pori ot London Autf»nty3y>% S«k 49/99 - 
£70 (1Jy92) _ 

Commonwealth-Government 

No. of bargains mckuted nH _ 

Soutn Australian 3% Cora Ira Stk 1916(0* 
afterj - E26). (29Je92) _ 

Foreign Stocks, Bonds, 
etc-(coupons payable in 
London) No. o* barga/rtt tocfudedM 

AJd.P.(UJL) PLC 13% Bds 2015 (Br 
£50004100000) - £123'/. (IJySZ) 

Abbey National Swrtng Capital PLC 10%% 
Subord Gtd Bda 2002 (Sr £ Var) - 
£102% X 3% % (1Jy92) 

11%% Subord Gtd Bds 2017 -£109% 

% *kj (1Jy92) 

AOed-Lynns PLC 10%% Bds 

l999(Br£50004100000) - £102 (26Je93) 
Anglian Water PLC 12% Bda 2014 (Sr 
n00004100000) - El 17* 8 (1 Jy92) 

Argy* Group PLC4X% Cnv Bds 2002 - 
£123% (30JO92) 

Asaa Finance Ld 10%% Cm Cep 
Bda2005(Br£S00tUf00000) - £84% 
(1Jy92) 

Aslan Development Bank 11% BOS 2001 
(Br £1000410000) - £108)4 (1Jy92) 
Associated British Ports Mdga PLC 117.% 
Bds 2011 (Br £100004100000] - 
£109% (26M9Z) 

BAA PLC 11%% Bds 2016 (Br 
£100004100000)-£114 54 K (1Jy92) 

BP America hic9%%Grt No 1994 - 
£100% 

Barclays Bank PLC 10*% Sorter Subord 
Bds 1997 -£102% K 
9%% Gld Nts 1993 - £99% 

Blue Clrda Industries PLC 10%% Bds 
2013 (Br£5000A100000) - £100%. 
(29JS92) 

Blue Circle Industries Capital Ld 10%% 

Cm Cap Bds 2005(Br£5000&100000) - 
£110 

Britannia BukBng Society 10’/.% Bds 2000 
(Br £100004100000) - £100%. % .85 
British Aerospace PLC 1054% Bds 2014 
(Brd00004100000) - £94 ^ 5 X. % 
British Airways PLC9»% Nts 1997 - 
£97% (26J892) 

10% Bds 1998 - £99% (1Jy92) 

10%% Bds 2008 - £101 % 2 K (Z6Je92) 
British Qas Inti Finance BV6%% Gld Bds 
1997(Br41000410000) -4101.15 
(29Je92) 

Zero Con Gtd Bds 2021 (Br 4 Van - 49 
(29Je92) 

British Gas PLC 12%% Bds 1995 
(Br£1000410000) - £106% 7 
13% Nts 1993 - E102*u® SS® 

Brmsh Land Co PLC I2h% Bds 2016 
(Br£100004100000) - £108% 

British Telecommunications PLC 13%% 

Nts 1893 (Br£100.1000410000) - 
£101% 

Zero Cpn Bds 2000 - £50% (29Je92) 
Burmah Casual CagxalfJersey) Ld954% 

Cm Cap Bds 2006(Hag) - £118% 

914% Cm Cap Bds 
2006(0*15000850000) - £117% 
Commer c ial Union PLC 105*.% Gtd Bds 

2002 [Br£ Var)-£101* (26Je92) 
Commerzbank Overseas Finance MV 10% 

Nts 1993 -£99% % 

Costam Finance NV 7.5% (faffed Cm Pri 

2003 £1 (Cans to Sr) -90% 

Oafly Mall 4 General Trust PLCB%% Extfi 
Bds 2005 [Br£100045000) -£1155) 
(30Je92) 

Dawson Finance NV9X% GtdfledCmiPrf 
2004(CensToBr £118) - £106 5 % 

(1Jy92) 

□bans Group I Capital] PLCG%% Cm GW 
Bds 2002 (Br£5000450000) - £85 
Dow Chemical Co Zero Cpn Nts 30/5/97 - 
£81»« 

EkaportJbwns AS7%% Nts 1997 (Br SC 
Var) - SC98% (!Jy92) 

10%% Nts 1996 (Br SC Var) - SC 106 4 
% *pOJe92) 

Bectrfctie de Franca10%% Gtd 80s 2009 
|Brt100004 100000 ) - £109.618 (1 Jy92j 
Bf Enterprise Finance PLC8%% Gtd Each 
Bds 2006 (Reg £5000) - £94K % 

Eapon4mport Bank ol Japan t0%% Gld 
Bds 2001 (Br £>000410000) -£106% 
(30Je92) 

Far Eastern Truth Ld4% ©ds 2006 - 
STOO (29Ja92) 

Rnland(Republlc oi)9%% Nta 1997 (Br£ 

Var) -£100%.(30Je92) 

1054% Bds 2006 - £104*. 

Rsher (Aten) Finance N.V. 5*% Gtd Red 
Cm Prf 2004 -£112% v, l28Jn92) 

General Motors Acc Corp(UK)Ftn PLC 
»%% Nts 21/12/93 - £99 <29Je9£) 
Granada Group PLC 11%% Bra 2019 
(BrtTOOOOaiOOOOO) - £103%. 

Guaranteed Export Finance Corp PLC 
10%% Gtd Bds 2001 (Br£Var) - £106% 
(ZWe92) 

HaHBX BufcSng Scoety 10%% Nts 1997 - 
£102% -55 (26Je92) 

11% Subord Bds 

2014(Brt100004100000) - £104%, He 
5%(1Jy92) 

Hsmmarion Properly Im 4 Dev Corp 
10%% Bds 2013 (Br£100004100000) - 
£94% Tm 

Hwnon PLC 915% Cm Subord 2006 (Br 
EVar) - £102 (1 Jy92) 

10%% Bds 1997 (Br EVar) - £100% 
(1JyS2) 

Wckson Capital Ld7% Cm Cap Bra 2004 
(Reg) - iT7 (30Je92) 

Hydro-Ouebec9% Data Sers OS 21/4/97 
(BrSCI00045000) - SC102S1 (29Je92) 
9%% Debs Sen GY 6/6/95 - £100 
(29Je92) 

12% SbDbsSrSH 18/3/2015 
| Bm00004100000) - £122 (1Jy9Z) 

Imperial Chemical Industries PLC9%*>, 

Bds 2005 - £99% 

10% Bds 2003 - £102% (1 Jy92) 
international Bank for Rec & Dm9%% 

Bds 2007 (Br£5000) -EJOO'i % .5125 
OW 

10% Bds 1999 - £103% K (29Jo92) 
rtoly(ReptiMc of) 10K% Bds 2014 
(BlCl0000450000) -FI06K 7 
Laser oi-o Group PLCS'.Vi Suoord Cm 
Bds 2004(B>CI00045000) -£116% 7 
(28JeS2) 

Ledbroke Group Fteance(Jersey)Ld9% 

Cm Cop Bds 2005 (Br£50004100000) - 
£92 * (30J«82) 

Land Securities PLC9%% Bds 2007 - 
£32% % 

9K% Cm Bds 2004 (Br£6600650000) - 
Lewis (John) PLC 10%% 9ds 2006 - 

£100% (30JO92) 

10%% Bd* <998 (Br £100004100000) - 
£101% %(26JeS2) 

10%% Bds 2014 (Br£100004100000) - 
£TQ1%|1Jy92) 

Uoyds Bank plCI 0X% Subord Bds 
!996{Bm0000) - £100%. %. (26Je92» 
Lucas Induslrias PLCli»v% Bds 2020 
(8r£ 100004100000) -£97^k8*. 

(US*!) 

MuriOpaBN Finance Ld9h% Gtd Nts 1997 
(Br even - £38% 9.) (29Je9Z) 

National Awstrala Bank Ld 14% fta 1892 
(BrSAl000410000) - &A100 (2SJe92) 
National Power PLC10X% Bds 2001 (Br 
£100004)00000) - £103*® 4X® 

Notional Wonitinstar Bank PLC 11 *% 
Subord Nta 2001 (Br War) - £108% 
I29JS92) 

Natignwida BuMtog Sodety 11 %% Ws 
1997 (Br £5000 4 100000) - £104% 
pg jfM ) 

New ZMtandBVb Bds 1995 - £100% 
(29J092) 

10%% Nts 1905 (BrSCI000410000) - 
SC107% (26M9Q 

Norway (Kbigitem 01)7%% Nts 1997 (Br 
SttOMlOMOO) -S102J8(26Je92) 

I0K% Nta 1994 

iBrinooaioooo&iooooo) - hoi*. 

Pacific BeCMc WireJCaMe Co Ld3%% 

Bds 2001 - SUM*. 


Peninsular 4 Oriental Steam Nav Co4%% 
Cm Bds 2002 - £116% (30Je92l 
11 K% Bds 2014 (Br£100004100000) - 
£1031. (29Jefl2) 

Prudential Finance BV9%% GM Bda 2007 
(Br£S0004l00000) - £96% % *% 
FVudemui Ftxidng Corp 8116% Nts 
18/T2/SS(Br$Cl000410000) -SCI02X, 
iaOM2l 

RMC Capital UJ8«% Cm Cap Bds 2006 
(Sr £50008900001 - £34 
RedlandCaprtal PLC7'-% Cm Bds 2002 

- £93% 

Reed International PLC11%% Bds !994{Br 
£5000) -£1Q1 (29JeS2) 

Rots-Royoa PLC9%% Nts 1993 - £89 
Royal Bank of Scotland PLC 10%% 

Subord Bds 1996 (Br£500042SOOO) - 
£t02£KUe92) 

SakMtxxy (j HChannal WandaH-d 
8V4%CnvCap8ds 200S(Br- £148% 
Severn Trent PLC 11 %% Bds 1999 (Br 
£50004100000) - £105% 6H. (2Sje92) 
11%% Bds 2001 (Br £50004100000) - 
£108%. 9 (IJy92) 

SkandU Capital AB11%GU Nts 1996 - 
£103 

Skmsh Estates PLC5% Cm Bds 2003 - 
£113% 

Smith 4 Nephew Finance N.V.8%% GU 
Red Cm Prf 2004 (Br) - £121 
South West Water PLC 10%% Bds 2012 
(Br £100004100000) - £106%. 

Southern BecMc PUCl0%% Bds 2002 (Br 
War) - £103* 4% (1Jy92) 

SptntaO AB7K% Bds 1997 (Br 
5100004100000] - $101.32 
Svensk ExponkradH AB12% Nts 1994 - 
£104.516 

SwedenftOngdom o09»% Bda 1997 - 
£100% 

Tarmac Finance (Jersey) Ld9K% Cnv Cap 
Bds 2006 (Reg £1000) - £90 
9K% Cm Cap Bda 2006(Br 
£5000450000) - £86% (30Je92) 
Tate4Lyta intFki PLC7ra»4Lyte PLC3%% 
T4UtFnGdBds 2001(Br) W/WtsT4LPLC 
-£79*80 

Tosco Capital Ld9% Cm Cop Bds 
200S(Reg £ 1 ) - £131 .19 * % V. 2 
9% Cm Cep Bds 200$(Br£6000610000) 

- £127 

Thames Wstw PLC9%% CmSUxirdBds 
a»6(Br£9000450000l -£116% 

31 Group PLC10%% Gtd Bda 
20OI(B<£1000410000) -£103^25 4% 
Toyota Motor Corp 6'/.% Bds 1907(Br 
SVar)-$101.1 (2GJe92) 

Trafalgar House PLC 10%% Bda 2006 - 
£94% 

WeBcame PLCS*% Bds 2006 - £97% 
(30JS82) 

WoolwiOi BUklng Society 11%% Subord 
Nts 2001 - £104% (26J092) 

Monte Del Paschl Di Siena SK49.127m 
1024%Dept Rcpts 16QI97 -SK95% 
(28Je92) 

Abbey Nenonal Treasury Sens PLC 
SClOm 9 65% Nts 9/8/96 - SCI04* 
(29Je92) 

Aicaret N.V SClOm 8^% Ms 
15/11/95(Br$C100000) - SC10I.1 
(29Je92) 

Cretsi Commercial De France Li0000m 
11.428% Nts 14/10/96 -194.15 
(29Je92) 

National 4 Provincial Bu*Sng Soc 
LI0000m 11% Mb 1/11/97 - L92.65 
(29Je92) _ 

Sterling issues by Overseas 
Borrowers 

No. of bargains Included 72 

American Medical international Inc9%% 

Uns Ln Sft 2011 - £89(29Je92) 

Aslan Development Sank 10*% Ln Stk 
20091Reg) - £108*.® %• %• 
AustratfatCommonwealtfi ofll1%% Ln Slk 
20l5(Regl - £111% (Ijy92) 

Bank ol GreecelO*% Ln Stic 2010(Reg) - 
£38*(29Je92) 

Caisse Centrals De Cooperation Econ 
12*% GM Ln Slk 2013(Reg) - £128 
Caisse Nationals Oes Ainaroutasl8% GM 
Ln Stk 2006 - £151 * (1 Jy92) 

Credn Fonder De France 
10*%GMSerLnSlk2O1 T.1Zl3.l4(Reg) 

- £109% *.»%%* * 10 (Wyfi2) 
10K%GtdSerLnSBc2011.14iai4(ar) - 
£109® 

14K% GM Ln Stk 2007(Reg) - £142% 
DenmartlKingdORi of) 13% Ln Stk 2006 - 
£125% 

Etecmated* Franc* 1Z%% Gtd ui Stk 
2008(ftog) - £129.067 .104 .179 .178 
.364 .384.475.65.624 
12%% GM Ln Slk 2006(Br £5000) - 
£128.658 (1Jy92) 

11*% Gld Sar Ln S» 2008d2(Reg) - 
El 24918 JBS4 302 4.069 37* 

11 fc% GM Ser Ln Slk 2009/12(Br£5000) 

- C123J34 (IJy92) 

European Investment Bar*9% Ln Stk 
2001 (Reg) - £96 y. 

9%% Ln Slk 2009 - £102% 3K. % 

10%% Ln Stk 2004(Reg) - £107* 

10%% Ln Stk 2004(Br £5000) - £107% 
11% Ln Stk 2002(Reg) -£111% % X 
X. 

Flntend(Repiteac oQ 11 %% Ln Stir 2009 
(Reg) -£115% V. V. 6% 

Hydro-Quebec 12.75% Ln Stk 2015 - 
£124* (!Jy92) 

Inco Ld 15*% Uns Ln Stk 2006 S Rep Opt 

- £131* (26Je92) 

International Bonk for Flee 4 Dev9%% Ln 
Stk 2010(Reg) - £102% 3* 

11.9% Ln Stic 2003 -£116 *.**.%. 
(fJy92) 

Ireland 12%% Ln Stk 2008(Reg) - £120* 
OOJ«93) 

New Zeeland 11 K% Slk 2008(Reg) - £112 
(29Je92) 

11%% Stic 2014(Regl - £114% (3CUe92) 
Nova ScodafProvlnce oQ10%% Ln Stk 
2011 - £152 (26Je92) 

Pevoleoe Mexlcanra 14%% Ln Stk 2006 - 

cm 

PcrtugaKRep of) 9% Ln Stk 2016(Reg) - 
£94% % 

9% Ln Slk 2016(Br) - £93% Vm 
(30Je82) 

Province de Ouebeci2X% Ln Stic 2020 - 
£720* IK 

SpairHKingdom of) 11 *% Ln Stk 
anOlReg) - £119*. % % %. 
SwedenfKlngdom of)9%% Ln Slk 
2014(Reg) - £10251. 

9K% Ln Stk 2014(Br) - £102*® 

11% Ln Stk 2012(Br) -£113 
13^% Ln Stk 2Oi0(Reg> - E133S 4 
(ijy92) __ 

Listed Companies(exciuding 
Investment Trusts) 

No. ol baigams Ihtkided23215 _ 

ABN-AMRO Wdga N.V.Ord FLS - NG43X 
.255 .3.32.39.4 .44 .S4 36 M 
AOT LdCom Sta SaiO - 440 2 60 
AMEC PLC 15% Uns Ln Stk 1992 - £99 
100 

ASH Copim FinancefJersey}Ld9K% Cnv 
Cap Bds 2000 (Reg Units lOOp) - £ 77 % 
HJy92) 

9V.% Cm Cap Bds 2006 (Br EVar) - 
£78 (Wy92) 

Aberdeen lYu* PLCOrd lOp - 35 
Aberfonti Smsfler companies Tst PLCOrd 
2Sp -140 

Wts to Sub For Ord - 56 (3(MeS2) 

AckSesn Conattitancy Group PLCOrd 5o - 
13 * % 4 

AegWNethertanra AnWPManca NVWta to 
Sub ter Ora - 24 (29Je92) 

Aetna Malaysian Growth Fund(Cayman)Ld 

O»0 S0.01 - S9 

Afaert Fisher Group PLC Warrants To Sub 
For Ord - 0* (28Je*2J 
Albrignt & WHson Ld8% Dab Stit 87/92 - 
£96 (2SJe92) 

Alcan Aluminium LdCom Shs ot NPV - 
£1099 

Abuanders Hldgs PLC*A*{RstV)On! 10p . 
14(29JeS2) 

Alwon Group PLC62SP [Nell Cm Cum 
Rod Prf lOp -93 (28Je92) 

AU Nippon Airways Co Id Shs Com Stk 
Y60-V92O® 

AUwu AG HidgSfts OM60 (RFD-1/TI9Z) 
lCpnJ2) - DM2269 

AHed London Propartise PbClO*% let 
NBg D*b Slk 2025 -£1» 

Ri-— 

HH.%1 BMtgDefiStkaBSFp/AL-1717/92 

- £100 % 

AHed-Lyons PLC ADR (1:1) - SI 2 
5%%CumPrin -56C9J092) 

7%% Cum Prf £1 - 72 (?9Je82) 

3*% Red Deb Stk 87/97 -£78(29Je92) 
7%% Red Deb Stit 88/93 - E97 (1 Jy92) 

11 *% Deb Stk 2009 - £117% % % 

6X% Una Ln Stic - £56 (1 Jy92] 

7K% Uns Ln Si 93198 - £92*® 

A*ed Radio P1XOra JSp - I8)s (28Jo9S) 

Aflted-Signal Inc Shs of Cam Stic $1 - 
S533636 (28J092) 

Alphameric PLCOrd 25p - 19 (Uv92) 

AMs PLCS.9% Cm Cum Non-Vtg Req Prf 
£1 -55 

Amoer Day Hotefaga PLC 10'.'.% Cum Red 
Prf 99/2002 £1 - 79 (30Je92) 

American Brands IncSna of Com Stk 
$3,125 - $43.97® 

Anteriiech Corp Shs o* Com sn $1 -S 63 


(30Je92) 

Andrews Sykes Group PLC Cm Prf 50p - 
68 (30J83Z) 

Anman Waier plC 5%% Index-Urtiaad 

LnSlk 2006(6^244%) - £117* % 

(£6JaS2) 

Angte-Eostero Pl antati ons PLCWwrants 
to tub ter Ord -2 
12%% Uns Ln Slk 95W - £77 
Asda property HfcJgs PLC 10 5n8% l« 
Utg Deo Stk 2011 -£94(IJy92) 
Associated Brash Foods PLC5%% Una 
UI S». 87/2002 5te-31 5* (264002) 
7H* Una Ln Stk 07/2002 500-39 
(26Je92) 

Associated Fisheries PLC 9% Cum Prf SOp 
_ 40 (2&J«92) 

8X% Uns Ln Stic 91/96 - £98® 

Adas Copco ABA Sha SK25 - SK 308 ', 10 
AtCMbda PLC ADR (6:1) - $12% 

Artwoods (Finance) NV0Kp Gtd Red Cm 
MSp -82% 

Austin Reed Group PLCOrd 2Sp - 240 
(28JaS2) 

Auatrafia 4 New Zealand Banking GpNew 
Shs SAUPPHReg)-£0.78® 

Aiatmlon AgrlcuBural CO Ld$A 050 - 
355 

Automated Secur«y(Hidg») PLC9% Cm 
Cum Red Prf £1 -SU35(1Jy92) 

6% Cm Cun Red Prf £1 -63% 4.22 K 
.47 % 5* 

Automotive products PtC4 J5% Cum 2nd 
Prf £1 - S0(2BJe92) 

Avdel PLC 10%% Una Ln Stk 96^8 - £80 
(Uy92l 

Ayrsiwe Metal Products PLCOrd 2Sp - 48 
BA.T Industries PLC ADR (1:1) - $14 K 

BET^LC ADR (*1) - $11* (lJy92) 

BICC PLC4J!%(Fmty 0%) 1st Cum M Slk 
£1 -50{28Ja92) 

7*% Deb Stic 90/95 - £94 (30Jo92) 

BM Grotei PLC4^p (Net) Cm Cun Red 
Prf 20p -02-47 *4 5% 6 
BOC Group PLCAOR (1:1) - S12J22 
(30Je92) 

2.8%Cum 2nd Prf £1 -34(20Je92) 
12*% Uns Ln Stk 2012717 - £118* 

9*. * 

BTP PLC7^p(Net) Cm Cum Red M lOp 
-161 3 

BTR PLC warrants 1996/96 to Sub tor Ord 
-88 9 9 205.455 % 90 90 *.6461 12 
3 

ADR (4:1) - $35-22 (I Jy92) 

Bank Of rrt*and(Governor 4 Co Of)Links 
NCP Stk Sra A £1 4 £9 Liquidation - 
£10* (28J092) 

Barclays PLCAOR (4:1) - $26% 9% 
(30Je92) 

Barclays Bank PLC8*% Uns Cap Ln Stic 
66/93 - £97 

12% Uns Cap Ui SSc 2010 -£113 
(2BJ«92) 

16% Uns Cap Ln Stic 2002/07 - £138* 
(1Jy92) 

Baroote PLCOrd 20p - 98 100 3^45 X 
Baring Chryaatis Fund Ld Ord $<L01 -S8* 
ClJyS2) 

Baiters PLC9*% Nort-Cum Prf £1 -116 

Bario Group PLCOrd M0.10 - l£0% 
<3QJe92) 

Bamaio Exptaraaon LdOrd ROJh -6 
(30Je92) 

Bass PLCAOR (2:11 -$21^74287^499283 
(1JyB2) 

3X% Deb Stk 87/92 -£98<2BJe92) 

8X% Deb Stk B7/B2 - £98% 9 
10*% Deb Stic 2016 - £106* % * * 

RL « TV. K K %t 

4*% Uns Ln Slk 92/97 - £81* 

(29J092) 

7*% Uns Ln Stic 92/97 - £91 *2 
(29Jfl92) 

Baas Investme n t s PLC7*% Uns Ln Stic 
32/97 -£91 

Batavia Fund LdOrd $0B1 - S5K 6 6*. 
(26Je92) 

Bennett 4 Fountain Group Warrants 
to sub ter Ord - IJ7 (1Jy82) 

Bergesan d-y AS'A* Vto She NK2S - 
NK89 90M 1 

■B- Non Vtg Shs NXZ5 - NKS01 % 
SMchi Mnkig PLC lOp - 19 
Btadcwood Hodge PLC 9% Cum Red M 
£1 -423*5 

Blockbuster Diiialianeul Corp Shs Cam 
Stic $ai0 - CSS (1Jy92) 

Blue Orde Industries PLC6%% Urn Ln 
SVR1975 or efQ - £58* (30Je92) 
Boddngton Group PLCBK% Orv Urn Ln 
Slk 3)00/05-£173 
Booker PLCAOR (4:1) - S34* flJyffi) 
BooKHenry) 4 Sana PLCOrd lOp-21820 
44 

Boots Co PLC7%% Une Ln Stk 88®3 - 
£96* 

Botswana RST LdPu2 -5(30Ja92) 
Braotord4BMgteyBuflc2ngSodaly13% 
Perm tin Bearing Shs £10000 - £115* 

* 

Brant Walcer Group PLC Wts to Sub tar 
Ord -2* 

&8% 3rd Non-Cun Cm Red 2007/10 
£1 -5* 

Bristol Scotts PLCOrd Stk 5p - 95 
Bristol Water Mags PLCOrd £1 -690 
(1JJ03 

Bristol 4 West BuBdng Sodety 13*% 

Perm bit Bearing Shs £1000 - £117* 
*8* 

Britan ni a BcPdtog Sodety 13% Undated 
MandatotyCm SubortMs (Reg) - 
£112* K(Uy92) 

British Airways PLCAOR (10:1) - 
S49A9835 A .7 .873338 50.123329 
-373321 35 

British ftetroteun Co PLC 8% Cum 1st M 
£1 - 78 (1Jy92) 

9% Cum 2nd M £1 -86 (1Jy9Z) 

British Steel PLCOrd 60p -6060/47* » 
-53 ST 1 1 * % SOS 2 2 % .53 37 3 % 
-534 

ADR (10:1) - $11.749908.939602 
2069598.12459 

11*% Deb Stic 2016 -£113 K. K 
British Sugar PLC 10*% Red Dab Slk 
2013 - £106* * (1Jy92) 

British TetecommunlcaJtons PLCOrd 25p 
(Regd im Cen-105p To Pay) - 232 2 3 
3 * .88 4 4 * .82 6 5 * 58 6 7 

Ord 25p (Regd bit Cerf-22Sp To Pay) - 
£2 36 

ADR (10:1) aid Instebnem -S44 44K 
4452 45 

ADR (Iftl) 1st I rma baem - $4439 
British Thornton Hldgs PLCOrd 5p - 12® 
Brown & Jackadi PLCOrd ip - 8* 9 
B dgbXA JJ 4 Co PLCOrd Shs 6p -428 

BubneifH J»jHMra PLC8*% 2nd Cum M 
£1 - 102 (1Jy92) 

9**CumPrtn -I05(3cue92) 

Bund PLC 7% cm Uns Ln Stic 95/97 - 
£81 

Burford Group PLC 10%% 1st Mto Deb 
Stk 2014 - £98* 

Burmah Costrol PLC8% Cum 2nd Prf £1 - 
SS(29Js82l 

7K% Cum Red Prl £1 -68 
8% Cun Prf £1 -72 

Bum Stewart OtstiBers PLCOrd lOp -140 
13 

Bumdene I n ve st ments PLC 19% Una Ln 
Stk 2007/12 - £114 (29JB92) 

Burton Group PLC8% Cm Uns Ln Stk 
1998/2001 - £73 

CRT Group PLCOrd lOp -1313.133 
Cabd Group PLC7p Cum Cnv Red M 
200910p - 78 (TJy92) 

CaStamia Energy Co incShs of Com Stic 
10.0675 - £8371® $ 12%® «® 

Capltai 4 Countiee PLC9*% 1st Mtg Deb 
Stic 2027 -£96*. * H % K (1Jy92) 
9*% Uns Ln Stk 91/96 - £94* 

Capital Industries PLCOrd ip - 102 
(3QJaS2) 

Cardo EngineeringGroup PLC 10*% Cum 
Red Prl £1 - 107 (29Je92) 

Carrion Communications PLCAOR 0:1) - 
*23 

CaurpOv IncShs of Com Stic SI -S52* 
(29J092) 

Chermel Tunnel Inve st me nts PLC5p - 43 
Charter Consolidated PLC2p(80 (Cpn 55) 

- 544 (1Jy92) 

Cheam Group PLCOrd 8 Non-Vtg Ip - 
170 (Uy92) 

3.15% 1st M £1 - 42 (1Jy9Z) 

ChWngton Corpor ati on PLC Old 25p - 24 
C30J-92) 

Warrants to sub for Ord - 1 * 

9*% Cum Red Prf El -68 705 
9% Cm Ura Ln Stk 1999 -£60 


CHy Site Estates PLC 525% Cm Cum Red 
Prf £1 -45(1Jy92) 

Cfarenxw GamwmsCHoWngaJPLCOrd 
T8p — 256 

Cteyrttne PLCOrd Up - 43 (1 Jy92) 

93% Subord Cnv Uns Ln Stk 2000471 - 
£72 

Ctevsfand Place HoMngs PLC 7% Red 
Deo Sdc 88/93 - £98 7 (29Je92) 

7*% Red Deb Stk 87/92 - £99* 
(29J692) 

7*% Red Oeb SOi 88/93 - £97*® 
10%% Rad Oeb Sdt 9095 - £100 
12K% Red Deb Stk2tXS - £119 
(1Jy92) 

4K% brd Daa Sik - £38* (30JeSZ) 
Co-Operative Bank PLC92S% Non-Cum 
krd Prf £1 - 106 * (1 Jy92) 

Coats Psuns PLC6*% Uns Ln Stk 
2002/07 - £77 

7M% LM3 U» Slk 9W95 - £33 (UySZ) 
Coats Vq/efla PLC45% Cum Prf £1 - 63 
CohenfAJ 4 Co PLCNoaV 'A' OTO 20p - 
Z7S(2BJeS2) 

CctervHten PLCOrd Ep - 127 
Commercial Union PLC6*% Cum Irrd Prf 
£1 -108* * * 

Cooper (Frederick) PLCBSp (Nag Cnv Rad 
Cum Pig M lOp - 68 (2SJe92) 

Couttry Casuals Kdgs PLCOrd Sp - 140 

4 

Courtautas PLC7*% Deb Stk 89/94 - 
£95* 

6K% Ura Ln Stk 94/96 - £88 
7X% Uns Ln Stir 9*l» - £91® 

7X% Une Li) Stk2000/05 -£84* 

Coteteitias Coatings (Hdfflwa) Ld8%% 
Una Ln Stk 90S5 - £94S® 

Coventry BUkSng Society T2*%Und Mon 
Cm Subord Ms(R*g£i0OO) - £103% * 
7.4 

Croda Sitemationai PlC68% Cm Prf £1 
- 79 (2SJe92) 


Datiy Man 4 General Trust PLCOrd GOp - 
£87 (30J692) 

Dairy Farm International Hioga LdOrd 
$0LQS(Hong Kong Register) - 
SHI2.821912 632 

□area Eatatea PLC 7.76% Cm Cum Red 
Prf £1 -4(ljy92) 

Cfav^toorf K ni tw ea r PLCOrd 1 Op - 345 7 
S6(30Je92) 

□ebenhama PIC7*% 2nd Deb Stt 91/96 

- £91 (Uy9Z) 

7*% Ura Ln Stk 2002017 - £70 
(26J^2) 

/*% Una Ln Stk 2002/07 -C73 
Delta PLC 10*% Deb Slk 95/99 - £102* 
(2&M92) 

Dencora PLC&2fi% Cum Cm Red Prf £1 
-71 (29Js92) 

Dewnurat PLCOrd 10p - 43 (30te82) 
Dowry Group PLC 7 % Cm On Red Prf 
£1-104 

DuMd Group PLCOrd Ip -4* S * 6 
Eade Hoktings PLC New Ord 5p 
(FP/PAL-16/7/921 - 15 (1Jy82) 

East Mktanda Beancity PLCOrd SOp - 
044X85(1Jy92) 

Ord 50p(RebtetCart-l70p Pd) - 289* 
96*5*301 2Z* *3.65458.157 
JS* 8 8 16 J45 K .846 9* 12 2 *3 
45687.848921 

Eastern Bectncoy PLCOnJ 60p - £3dS 
DJy»2) 

OidS0p(RflgtntCen-170pPd) - 273 4 6 
5*68 -88 7.14 .86 8 9 * B0 90 % 1 
% .86244567869990% 1 155 
7* .65 8 

Eastern tex a mt O aml inv Trust PLC9*% 
Deb Stk 32/97 - £95 
Bys(Vrfmbledon) PLCOrd 25p -880 
O0M92) 

Enteteh China Cteys PLCAOR (3:1) - 
S30, 1 23996 (30Je92) 

Enterprise Of plciik% Uns Ln Stk 2018 
-£112* *. * 

EricasonaJAj(Tele*onaia>ebotegetjSer 
B(Reg)SKi0 - $24,1 SKI30* 1 * 2 
.714285 33K44A9KX«^95 
Essex Water PLC7%% Dab Slk 91/93 - 
£95 (29JeS2) 

10% Oeb Stk 92/94 - £99 (1Jy92) 

10%% Dab Stk 94/96 - £99 (30Je82) 
Euro Disney S.&A.Shs FRIO (Deftoebery 
Receipts) -10.85 10.7 10* 10* 103 
1DB5 10.86 10^7 1035 11 5 21 
Shs FRIO (Br) -£10S3 S20S25 21 
FR1Q5JJ8 6 8% 3828 * * J 7 .15 3 
J .38 % .6 3 6* 

Eurocamp PLCOrd 5p - 320 3 5 7 8 .IB 9 
Europa Mkierafs Group PLCOrd 2p - 4 
(30Je92) 

European Leisure PLCIL76p(NeQCm 
Cum Red Prf 25p - K0JJZ7 p 2* 
(29Ji®2) 

European Motor Hldgs PLCOrd 40p - 116 
7% 

Eurotunnel PLC/Eurotumel SA Unite (1 
EPIC Ord 40p 4 1 ESA FRIO) (Br) - 
£34.4 

Units (Starvem inserted) - FR34.1 .13 

.15 .247 * .45 % 57 3 

Fndr Wts (Stcouam IracrlMd) - £35.4 

(26Je92) 

Euston Centre Properties Ldi(L4% ixt 
Mig Deb Stk 92/97 - £99 (lJy$2) 

Evered Bardon PLC7.25p (Net) Cm Red 
Prf 2Sp - 83 (1 Jy92) 

3JJS% Cum Prf £1 - 39 (30Je92) 

1125p Cun Red Prf 2005 10p - 93 
Ex-Landa PLC Warrants m sub ter Shs - 
17 

Excafbur&oup PLC1lJS%Cun Prf £1 - 
102 

Extol Group PLC 10*% Cun Prf £1 -100 
(1Jy92) 

Rl Group PLC 7.7% Cm Cua Red Prf 
95/99 £1 -190(26JoS2) 

FPL Grotto tnc Sha of Com Stk S0J7I - 
$34* (29Je92) 

Fa r ring f ord PLCOrd 6p - 8 

Rr« Oticago Carp Com Stk SS - $36* 

paw 

First Debenture Finance PLC 11.125% 
Severally GU Dab Slk 2018 - £113* 
Ftacma PLC ADR (4:1) -416* M 
S%% Uns Ln Stic 2004TO9 -£S7(1Jy92) 
Ftegstone HoUnga PLCOrd Ip - 1% 

Fluor Corp Com «JJ25 - £207765® 
Pokes Group PLCOrd 5p - 53 (30Ja92) 
Fomtinster PLC11% Cun Prf £1 -111 
(29Je82) 

Forte PLC105%Mtg Oeb Stit 91/96 - 
£99* 

9.1% Uns Ln Slk 950000 - £95 : 
(29JeS2) 

Fortfi Ports PLCOrd SOp - 171 3 4 7 
Fonnun & Maaon PLC 7% Cun Prl Stir £1 

- 80 (29Je82) 

Fftextiy Hotels PLC4*% Cm Cum Rad 
Prl £1 -80(1JySS] 

7% cm Cum Red Prf £1 -85(1JyS2) 

11 *% 1st Mtg Dab Stit 2015 - £100 
(IJySB) 

GKN (United Ktogdam) PLC9*« QU Deb 
Stk 91/96 - £100 (£SJe82) 

10*%GM Deb Stk 90/96 -£99* 

GLT- Chile Growth Fund La Ord StLOl - 
£19*® 

Warrants n tub tor Old -$10 10* 

GTE Co rpo ra tion Shs of Com Stk SfLOS - 
$31* (29Ja92) 

GenorM Acc Fb«4bto Aaac Corp PLC 
7%% Ura Ln Stic 87/92 - £98* 

(30Je92) 

7*% Una Ul Stk 92«7 - £91«® 
General Bectric Co PLCAOR (1:1) - $432 
7%% Ura Ln Stit 68®3 - £95 (30JoB2) 
Genesis CWte Fund LdWts to Sub tor Pig 
SRaSQjOl -S7* 

Gestatner ttidgs PLC Old Cap 2Sp - 120 
pqwfto) 

Gtexo Group LdB%% Uns Ln Stic 85/95 
50p -44 

7%%Uns L/l Stit 86/95 SOp -45* 

OJy«i 

Giynwad Internatio na l PLC 10*% Urn Ln 
Stic 94/98 - £90 C1Jy92) 

Grand Ma1rapctitanPLC5%CunPrf£1 - 
50 

6*%CumPrt£1 -57 
Great Portend States PLC09* 1st Mig 
Dab Stit 2016 -£98*7 « 

New 10*% 1st Mtg Deb 80C 2021 - 
£107*. V. (!Jy92) 

Great UnNersal Storaa PLC5%% Red Uns 
Ln Stit - £47 (25Je92J 
S*% Itoi Ln Stk 93/98 - £93* (1Jy92) 
Greenaite Group PLC 8% Cun Prf £1 - 95 
11*% Deb 8dc 2014 -£114***5H 
8K% bid Uns Ln Stit - £78 (29Je92) 
Greencora PLCOrd IrtIJJO -1£27 
99% Cm Ura Ln Stit 1996 -C116 
|!JyB2) 

Greenwicn Resources PLCOrd 5p - 6 
Greycoat PLC9H% Cun Red Prf 2014 £1 
-49*50 

1235% Uns Ln Stit 90/92 - £90 
(29Je92) 

Guinness PLCAOR (&1) - $53.1 X 36 
HSBC Hldgs PLCOrdSHIO -SH333334 
337338 

Hahfax BuBdng Society 12% pun int 
Bearing Shs £1 (Reg £50000) - £111* 

Hamme re on Prop tnv40ev Corp PLCOrd 
25p -367(1JySZ 

Hardys 4 Hansora PLCOrd 5p - 320 
Haningun KBxMe PLCOrd Sp - 1623* 
(30JeS2) 

Harrisffhtap) Hldgs PLC 9% -B" Cun Prf 
1-40300 £1 - 68(1 JySZ) 

Harrison industries PLCOrd lOp - 6 

Hastxo IncShs Of Com Stic $050 - $283 
(Ijy92) 

Hamingway Propttrites PLCOrd 2Sp - 24 
(iJy92) 

Hapworth Capttal Finance Ldli39% Cm 
Cap Bda 2005 (Reg) - 129 32 
Hickson in wr raa o ral PLC8M% Una Ln 
Stic 89/94 -£90(28Je92) 

Hggs 5 HB PLC 7% Cun Prf £1 - SO 
Wghcrori to ve a b nent Trust PLCOrd 25p - 
1725 (1Jy9S) 

Htesdown Ktegt PLCAOR(4:1) - $12.14 
(28Je92) 

Honda Motor CO LdShs of Com Stic Y50 - 
Y1357340961 60 3.613811 4328273 
530164 

Hong Kong Land HMgs LdOrd $0.10 
(Hong Kong Reg) - SH091S SHI 331 
Horae of Fraser PLC8*% Una Ln Stic 
83/99 -£90(1Jy92) 

Housing Hnance CorpcxaOon Ld11*% 

Deb Stk 2018 - £109% (1Jy82) 
MararprM Grotto PLCOrd Sp - 9* 10* 
lAWS Grotto PUC*A‘ Ord hm25 
(Ex-Ovtoend) •> IE04 (UV92) 

9% Sttocrd Cm Uni Ln Ntt K1 
(Ex-Civ) - £52 (29Je92) 

Iceland Frozen Foods Hldgs PLCCnv Cun 
Reo Prf 20p - 148 

Inchcape PLC10*« Uns Ln Stk 9095 - 
£99* (30Je62) 

■ndusMel Control Servtoes Grp PLCOrd 
lOp - 137 41 2 

ind Suck Exchange of UKBftep of irLd 
7*% Mg Deb Stit 9095 -£82* 
INVESCO MM Jersey OK FdldPtg IM 
Prf ip -17.85® 

khh Uto PLCOrt W0.10 - DM74 T* 1.70 
1.782S 1.77 IJSp 160 1 2 

JIB Group PLCOrd 10p -160 
Jortlne MameMri HOgs LdOrd $025 
(Hong Kong Register) - SW3.12477 H 
4 

Jerdlne Si re i eUc HMgs LdOna $036 
(Hong Kong Register) - 9126313851 
(OB'S (ST) - $5875 5900 (2SJS92) 

Jersey BecWcBy Co Ld'A" Old £1 -935 
(290092) 

Jessups PLC7 j3d (Ned Cm Cura Red Prf 
50p -78 80RKUO9S) 

J c m re we b w rg Cens invest Co LdRO.10 - 
RS43 

Johnson 4 Firth Brown PLC 11% Uns Ui 
Stk 93/99 - £90 1 

Johnson Group Ctoanere PLC73p (Net) 

Orv Cun Red Prf lOp - 122(30*92] 
JohnsULMatSny PLC 6% Cm Cun Prf £1 
- 750 (Uy92) 

BH% Mig (Mi Stk 88/95 - £96 pflJeM) 
Johnston Group PLC 10% Cun Prf £1 - 
90 

Jones3boodP«dg4 PLC10% Cun Prf £1 

Kaflna Corp Shs at Com Stic YBO - 
YB63.4MS73 70S 

Kenning Motor Grotto PLC5*% Cum Prf 
£1 -91 06Je92) 

Kenwood AppSanoee PLC New Old lOp 


^.-6W92) -284 56* 7 7 X K S 8 * 

Xeppsl Corporation LdOrd SSI -£232 
$37/409 71062S 

Koroo-Europe Funo LdShspDR to Br) 

$0 .10 (Cpn 4) - $1450 1676 1685 1685 
(1W) 

Kvaenw A^Free A 8te NK1230 - 
NK1883S (2SJefi2) 

B Site NK1230 - NK17S 
Kymmena Corporation Shs FM20 
(Ureesttfcted) - FM71 2 (30JS92) 

Kyowa Celtame Bank LdShs ot Com Stk 
TM -Y5B2® 

Ladbroke Group PLCAOR (1:1). $436 
(29Je92) 

Lamom HMgs PLCNewOrd lOp 
(FPrt»AL-S(7/92) -3S7(iJyfi2j 
8% Cun PM 50p - 27 09Ja92) 

Land Securities PLCS% 1st Mtg Dab Sik 
88/93 - £96 (1 Jy92] 

7*% let Mtg Oeb Stic BUM - £90* 
(1Jy92) 

9% 1st Mig Deb Stit 98/2001 -£95H® 
10% let Mtg Oab Stir 3027 (Red) - 
£102* (UyS2) 

8K% Una Ln Stit 92/97 - £87* 

CBJ082) 

BH% IM Ln Stit 92/97 - £93* 

Laporta PLCOrt 50p -3803445676 
923 

Laporta A m alga ma tion PLC8% Oeb Stk 
93/98 - £92 C2BJe92) 

LASMOPLC10H% Dab Stk 2009 - 
£103* 

Latin American Extra Yield Fund Units - 
$9/46 

Lebowa Platinum Mnes LdOrd ROL01 -10 
CUy92) 

Leeds Permanent BuStteig Soctetyl3K% 
Perm tot Bearing £50000-£ 120 * Vm 
I ewtego h a ) PLCtifc 1 ® Cura Prf Stit £1 - 
48 (IJyM) 

7%Cun Prl Stk£1 -tiSfiJyazi 
Lewte(Jata6RartneraMp PLC 5% Cun Prf 
Stkn -46(2SJeS2) 

L—Htoteyrepartte a PLC9X% Mtg Deb 
8tk 92/97 - £B7* 

Lax Service PLC8%% Uns Ln 8tft 92/97 - 
£90* (1Jy92) 

Lite (BQ & Co Shs of Com Stk NPV - 
$45* (29JeS2) 

Undum Reels Goto Mtatng Co LdOrd 
ROJrf -2O0JS92) 

Ltonheart PLC Cm Cum Red Prf 20p - 65 

PLC 047% Cum Red Prt tip 

Lockheed Corporation Shs of Cbm Stit $1 
-*43* K (26JaS2) 

Lombard Nortii Central RJCS* Cun 2nd 
Prt£l -48 

London Bectricfty PLCOrd 50p -£436 

Ordftip (RegdtotCeit-I70p Pd) - 
312t 2£ 24 6 6 7 8 9.16 K *3030*1 
1 2*84433*6683*740 
London 4 European OoitoLdlOK* Ura 
Ln Stk 1993 - C8S C29Je»2) 

London totomational Group PLCAOR (Sri) 

- $22.41 (1Jy92) 

LonrTto PLCAOR (Iff) -$1J3 3* 

10*% let Mtg Oeb 8tk 97/2002 - £94 
(29Je92) . 

Lookers PLC 8% Cnv Cun Red Prf £1 - 
85(lJy92) 

LoveOCYJ.KHidga) PLCa*% Deb Slk 
87/92 -£96 

LotrfWiD) 4 Co PLC6J5% Cum Cm Red 
Prf £1 -1135 

Lucas Industries PLC 10*% Urts Ln Stic 
92/B7 - C100X® 

MEPC PLC9*% 1st Mtg Deb Stk 97/2002 
-CM 

10*% 1st Mtg Deb Stic 2024 - £1061* 

DI, K, 

8% urn Ln Stic 2000KB - £82 
10*% Uhl Ln Stic 2032 - £96 
McCarttiy 4 Stone PLC4J8% Cun Red 
Prf 2003 £1 -39 

7% Cm Una Ln Stk 99/04 - £40 (1 Jy92) 
McKay Securities PLCCap 20p - 60 

M 

tianctietter linrad PLCOrd 10p - 270 70 
23(1Jy92) 

Mandarin Oriental bramatiorai LdOrd 
$006 (Hong Kong ftod - SH655 
Manderaft-ndgs) PLC5% Cun Prf £1 -55 
(29Je02) 

Manganese Bronze HMgs PLC8X% Cun 
Prfil -57(29Je92) 

MensfWd Brewery PLCOrd £1 -700 700 
11K% DM) Stit 2010 -£111 (29Je929 
Menvwb PLCOrt 50p -£441 (1Jy92) 
MteMOb PLCOrt SOp (Reod tot Cert-170p 
Pd) - 359 61 2 3 4 525678.18 9 9 
52 70 70 2.19 34 6* 7 790.19 2 
Marks4 Spencer PLCAOR (5:1) -$374 
7% Cun Prf £1 - 70 (2SJs92) 

Martey PLC6%% Cum Prl £1 -60 
Medeva PLCAOR (41) - $1550118 
Mediterranean Fund LdlDRs [Br] (to 
denom of 10 Shs) - $575 8 (1Jy92) 
Merchant Fletal Group PLC5*% Cm Uns 
Ln Stk 99/04 - £56 60 (30Je92) - 

Mercury tote mstiortai Im Trust LdPto Red 
Prf ip ( Tt aaarve Fund) - £495001® 
Mersey Doted 4 Harbour Co6*% Red 
Deb Stit 96/M -E9Q(26Je92) 

Md Kem HoMtoga PLG Warrants 10 sub 
tor Ord - 10(3OJe92) 

10% Rod Cun Prf 1997 £1 -112* 
(26Je92) 

Mto-Sourism Watsr PLC 10% Red Deb 
Stk 95/M - £99 (1 Jy92) 

MkJ-Suasex Water Col0% Red Deb Stic 
2013/17 - £102 

Miteand Bank PLC 7*% Subord Una Ln 
Stit 83/93 - £96* 6* 

10*% Subord Una Ln Stic 9MB - 
£99* * 100* 

14% Subord Une Ln Slk 2002/07 - 
£120 X. % * * 

Mtdbnds Sectrteriy PLCOrt SOp - £4 jOS 

«(Regd im Cart-170p Pd) -325 

6 6 7 8**.864 9 301 *57 53223 
3.17453 *587889 

Moya PLCOrt 8p(RFD-1W92) -288 
(WyS2) 

Maubtaiti Becbto Corporation She of Com 
Slk YS0 - Y485J60064 5JJ3096 SO 
MkMtofaN Trust 4 Banking Corp8hS Of 
ComStkY&O - Y784® 

Monsanto Co Com Stic $2 -SS6X (1Jy92) 
Mount Charlotte tmestmente PLC 10*% 
i« Mtg Deb Stic 2014 -£102**%* * 

NEC Finance PLC 13*% Deb Stic 2016 - 
£131* * 

NMC Group PLC Warrants to at® tar 8ns 
-30 

7.75p (Net) Cum Red Cm Prf tOp-59 
(28J092) 

NSM PLC84p (Neg Cm Cum Red Prf f Op 
-25 

Narborough Plantations PLCOrd lOp - 15 
National Mettieai Enterprises Inc Sha of 
Com Stk$005 -S14*(lJy92) 

National Westminster Bank PLC 7% Cum 
Prf £1 -84 

9% SubOrt Uns Ln Stit 1998 - £97* 8 
12*% Subort Ura Ln Stk 2004 - £116 
(1Jy82) 

Newt International R.C8% 2nd Cum Prf 
£1 -81 

Newton Ml Ld«% Cum Prf £1 -10 
pawn?) 

Maxi PLC9*Cun Prf£1 -48(1^92) 

North East Water PLC 85% Red (teb Stit 
1992/94 - £95* (29Je92) 

North Midland Construction PLCOrt IQp 
-23 (Uy82) 

North ol England BuAding Sodery(2%% 
Perm bit Bearing (£1000) - £103% 4 J» 

K * 

Nutii Surey Water Co 7*% Red Deb Stic 
91/93 -£B5(1JV92) 

Northern EJoooic PLCOrt SOp -E454 

OtS'mp (Regd im Cert-i7tk> Pd) - 
320*$ 36 88 940 40 K 323 1.52953 
223 4 527 5586 5297 789953 
60256660 

Northern Cn gl n eertng Induatrtee PtC6*% 
Une Ln 8* 88/93 - £M (3GM62) 
NORWEB PLCOrt 56p - £451 niySZ) 

Ort 60p (Read tot Osrt-i7Dp Pd) - 361 
2234 5.177 6 8 52 5217899 52 
80366972 

Novo Grotto PLCOrt 5p - 59 
Oceonks Group PLCWairants tost® (or 
Ord -3(29Je9a 

Ossary Estates PLCOrd 26p - <4* 5 M 
(lJy*3 

PKMc Gas 4 SecMc CsSRt of. Oom Stic 
$8 -S315(29Je92) 

Paramount Commtmlcatianii tocOom Stk 
St - $45* (30J«SZ) 

Park Food Grotto PLCOrt 2p -144 56 % 

7 

Pearson PLC5576% Ura Ln Stk 8888 - 
£dO{26tMZ> 

6£75% Uns Lu S* W93-E90 




Uns Ln Stk 88/83 - £96J2SJe92) 
9 l 3% Uns Ul Stk 960001 - £96* 
(30Je82) 

Peel nogs PLC 10% Cum Prf 50p - 48* 7 

9H% let Mtg Deb Sik2011 -£87% * 

%% ... 

525% (NeO Cm Cun Non-Vig Prl Cl - 
50O0JO92) ' 

Peel Soutii East LdB*% Ura Ln Stk 87/97 
-£7B(30Je9Z) 

Perthauitir 6 Oriental Stesn Na* Co6% 
Cum Pfd Stic - £«7 __ 

Pattis Foods PLC8p(Ne$ Om Cter Red 
Prl 10p-1023 

Pstotetna SAW Shs PBRffflr to Denom 
15 4 10) -8F1083037BS9i0. 

PBart Gtetar P1X9*% Cun Prf £1 -66 
OQJ8S2) 

P fanU broo k Group PLCMBJ* Cm M 
91/2001 10p -63H9JM2) 

Ptetiywn PLCOrtl lOp - 

Prt^hoM (ftPJCo U^e»» W 
Kong Re^ftered)-8K2572284 5 
. (30Je$2) • 

sra $055 (IK RegteteretQ - 20 

P ot tfai o rer u st Ptetinura UJOrt RftQ26 - 

Pw^oSmcRM (iftl) 

Procera Systems kioShs of Com S«i 
SOJKSfUK RSfl - 5% (26J«92) 

Prudential Currency Fund LdPtg *A" Red 
■ Prf Ip - 176.7 <28JeS2) 




Quarto Grotto tnc8.76p(Ne0 
CmCunrfWdSM of Pfd Stit $0.10 - 120 
(2BJS92) 

Quean Mart Houses PLClO*% let Mtg 
Oeb SOI 2020 - £101* 2 
fLEAHtt»PLC9%CunPif£1 -60 
(29JeSJ) 

“ I RMe Une Ln Slk 95/98 -E90 


i (Rood tot Cart-El700 Pd) - £3215 
40 40 70 90 90 6 30515 25 30 SO SO 5 
7070405 

Rented PLC7%% 2nd Deb Stit 92197, - 
E88(1Jy92) 

Rentott Group PLCOrd 2p -158 6 6 6 
529900805812 
Repate LdFraa Shs FM10 - FM41* .73 
Ropner PLC11K%Cum m £1 -106* 
Roaebya PLCOrt 25p -136 
Rosahatigh Grmcoat Estates PLC 11* 1st 
Mtg Oeb Sik 2014 - £102* (29JeSQ 
Ron Group PLCOrd Sp - Z7 8 
Roysl Bank of Scotfano Group PLC11% 
Cum Prf £1 -9B(1Jy92) . 

Royal Wust Government Secs Fund LdPtg 
Rad Prf ip - 5653 (1Jy92) 

Rttoicon Group PLCOrt lOp -108 
RuggCroup PLC 6% Ura Ln Stit 93/M - 

Seatctk & Saatchi Co PLCOrd 2Sp -130 
5358412357 4 6 5.43 * 53 6 402 
2366502 

ADR (3:1) - $7* K * 6 * K * 

5% Cm Ura Ln Stit 2015 -E47 

) PLC ADA (IM) -8855 * 


4% 1« Mtg Dab Stic 88/93 - £93* 

8% bid Una Ut Stir-£77(30*02 
Sanderson MurrayiSderfHWg^PLC Ord 
TOp - 87 7 

Scctod Group PLC 8% Uns Ln Stic 88/93 - 
£95<uy*a 

Stem PLC6*%Cun Red Prf 2001/06 £1 
-97* (IJySZ) 

Schroder Japtetese Warrant Fund Ld IOR 
(In Oanon 100 Sta 4 10000 8M)-84 
Stevodera PLCB*% Uns Ln 3*97/2002 

- £92* * 3 (30Je8Q 

Scottish Asian tavanti u en t Co Ld Warrants 
to sub tar Ptg Sta - $2* QSJeSQ 
Scottish Hydro-BeCMc PLCOrd S0|p 
(Regd tot Cert-170p Pd) -197 7 * 8 6 
*98.1 *200200.1 *51 *22 
Scottish Mebopo O t oi Property PLC10K* 
1st Mtg Oab Stic 2016 - £93* (2SJe92) 
800 BW 14 Newcasfle PLC 7.6% let Mtg 
Dab Stic 89/94 *■ £93 
7% Cm Cum Prf £1 -196 
Scottish Power PLCOrt SOp (Regd tot 
Cort-170p Pd) -182 2 M * * 3 8 * 4 
451 K *65*59867 
Scottish Valua Trust PLCOrt 2Sp - 61 % 

2 * 

Seagram Dtsttere PIC12K% Deb Stk 
2012-6120* 

Seam PLC45K (Rtey 7%) -A- Cun Prf£1 

- 66 (29Je92) 

Sears PLC7X% Ura Ln Stit 92/97 - £90* 
OOJeS2) 

SEEBOARD PLCOrt SOp - £4.14 (IJySZ) 
Ort SOp (Regd Int Oert-I70p Pd) -327 
830122^344*6*577840* 
153233*4578.17 
Semah Rubber Co PLC£1(Regd) - £9* 
06JO92) 

Shanghai Raid (Cayman) LdPtpg She 
$ 0-01 -$55(1Jy9^ 

Stati -nraraportATYstengCo PLCOrt Sta 
(®)2Spp^n 186) -800ZOOJsOQ 
Shoprtto Ooup LdOrd 5p -560 2 5 
Stem Smafler Companies Fund IdOrt 
$051 -SSX (29Je92) 

Simon Engineering PLC 6% Cun Prf £1 - 
S3 

1 Pars Rubber Estates PLCOrt 
-27 (2SJeS2] 

Skantea Qrocp insuance Co LdSta SK5 

- SKI 02 3 

Smith 5 Nephew PLCOrd 10p - 143 % 4 
/4MK5755 

Smith New Court PLC12* Subort Ura Ui 
Stic 2001 - £83 (Uy92) . 
Smkh^LAubyn(HUgs) PLC9K% Cun 2nd 
Prf £1 -84 

Smith (W.H.) Group PLCV Ort lOp - 87 
[1Jy92) 

5*% Rad Ura Ui Stk - E47X 
7*% Red Ura Ln Stk 8858 - £97 
(28*®2) 

SntiMtkw Basd«m PLC ADR (60) - 
$84.122196 572187 547206 
SotiMOtoe D aatei am PLPSmftidaraAPR 
(1:1) - $7852244 522448 57244 
Smurm(JeMar s on ) Group PLC9*% Cm 
Una Lit Nts -614SK165 
South America Ftmd N.V.Sha Cam Stic 
$051 -$15 55 

Wte to Sub Sta Com Stic $051 -10-42 
South Staffortiahbe Water PLC7*% Red 
Oeb Stic 91/98 -£94 (29je82) 

9X% Rad Dtt Stit 98/2000 - £97* 
HJy82) 

South Watoa Bectridty PLCOrt 50p - 
£444.(1Jy92) 

Ort SOp (Regd bn Can-170p P® - 
349*601 26 667 K 8 9 70 70 1 6 
South Western Sectridty PLCOrt 60p - 
£356(1Jy8q 

Ord50p (Regd bitOert-170p Pd)-80$ 

9 55 101 2 2 3-54 4*567786X9 
20 7 7 5M K 30.171 .17 2 - 
Southern Bectrio PLCOrt SOp-£354 
MfK) 

Ort 60p (Rood tntCen-170p Pd) - 297 
*783001 23 46 656*7.15*89 
11456*9 

Speyhawk PLC9J9* Cum Red Prf 2014 
£1 -6K(26Je82) 

Stag Furotiura Hldgs PLC11% Cua Prf £1 
-111 

Standard Chartered PLC 12*% Subort 
Ura U* Stk 2002/07 - £111 
Storehouse PLC9% Cm Ura Ui Stk 1992 .- 

- E98 (26Je92) 

aufk* Water PLC7*% Rad Oab Stic 

B1/B2 - £99 / 

Swira(John) & Sana Ld6L3% Cum Prf £1 - 
71 [2BJe9a 

Symonds Di g to ee rtng PLCOrd Sp - 23 
|2BM3 

TSB HB Samuel Bertie Hobting Co PLCb% 
Ura Ln Stit 88/94 - £MK® 

TIM PLC11X%’M|g Oeb Stk 9S2000 - 
£103 ' ■ 

Tl Group PLCOrt 2to - 835 758 8 40 40 
23346S653377538* 9.1750 
50(122 

TR Woridwkte Strategy Fbnd StcevShs. 

NW (Japan Fun® - 54J4 (26Je9Q 
8ta NPV (MM-atcrency Bond Fuad) - 
114.13 (2SJ«e2) 

She NW (UK Btee Chip Rind) -142.' 

(90.109?) 

TSB Grotto PLC10*%8i*0rtUi Stic . 

2008 - £104% M % 

Tate 6 Lyle PLCAOR (4:1) - $2651 

$%%OebStk6»4 -m*iu 
Tannesses Gas Ptaetoo Co 18 
Cm Ura Ur Stic 91/96-£120 (26Ja92) 
Tosco PLCAOR (irf) -S5JflJy92) 

«% Uns Deep Oise Ln Stit 2006 - 
$55% (301092) 

31 PLC7X%*A* Deb Stk 89/82 -£B8X 
7X% *A* Deb Stit 91/94 - £94 
9% -A- Deb Stk 91®4 - £97* (1 Jy62) 
Tteearia^DanteO PLCS% lot Cun Prf £10 

TozerJtflrafey&MBttxxBn Estates PLC 
5%% Cura Prf £1 -51 (26JeS2) 

Tcehgar Hon PLC 7% tins Deb Stit £1 

8% Ura Ut Stic 94/99 - £87M26Je92) 
9*% UW Ln Stic 200005 - £92* . . 

10*%IMS La Slk2001/06 -£98 
ITarater Technteogy Grotto PLCOrd SOp 

- 417 27 85 

Transport Davteopment Group PLC8*% 

Una Ln Stic 93/M - £92 <UyS2) 

Tyrxta* International Fund Ld attrib u tio n 
Shares Ip-325(264092) • 
urtgati PLCd5% um m Ki - mi 

^Cun prf n -73(ijjpq 
5% Uns Ul S* 81/96 - £84® 

6M% ura UlSBt 91/M - £90* 

HQjggafr 

6%% U« Ln Stit 92/97 - £86*® 

Grtew PLCAOR (4;}J - 8U81 70X 
6K% Uns Ln 8K 91C000. - £70 (1 Jy92) 

8% Une Ln Stk 91/2006 - £89* K 90 

Untoo Mamaaonai Oo PLC6% Cum m 
Slk £1 - 18(UyS2) 

United BBoJarteogs) PLC8% oab Stit ' 
93/M - £33* (1 Jj92) 

UnBKf Drug PLCOrt bm25 -170 pjy92) 
United Friend* Group PLC-fl* 0teaMf|g| 

She lOp-30228400 
IMted Plentetiora Atrica LdOrd R050 - 
£0.17 (2SJe92) 

Vteeh Wltengt LdOrg $056 (London R#* 

VUd ASSM NK250 - NK7B 7 5 
vauxGrottoPLC4*%ACumPrf£i -42 

Prf £1 -6S(26Je9Q 
1073% Dob Stit 2019 - £106* 9b 
0OJe92> 

VkkerePLC5% CumfTax Free To 00f $Prf 
Stk £1 - 87.(1 Jy92) 

Vbdafooa Group PLCADR(iQ:i) - $68 .1 

WB Industries PLCOrt 5p - 20 
Wagon InOustrtxI Hdgs «.C755p (Nat) 

Cm P£j Prf lOp - 128*-% |Uy92) 


12% Cm Ura Ui Stit 2000 - £70 

Ura Ln Slk'20044)9 -'£20 
4B(2aJeBte 

9% Ura Ln Stic 98/2004 - £93*® 

RT7 Corporation PLC 3526% "A* Cun Prf 
£1 -46«*(iJy92) 

Rat* Orootteaton PLCAOR (Irf) - *125S 
flJySST 

Rateca Hoato McOosnH PLC 9% Cun -A* 
Prf £1 -58{30J69Q 

8K% Uns Lrt Stk 90/94 - £82® 

8K% Ura Ln Sdt 91/95 - £96 
Ransoriwa PLC&2SD (N*fl Cun Cm Prf 
125p - 43 6* 6 7 n Jy92) 

Rainers Group PLCAOR <3:11 - £058 
Rawaoit International PLC6*% Uns Ln 
Stk 88/93 - £96* 

Reekht 8 Coiman PLCS% Cun m £J '- 
49 62 

Reed in tar n aticnai PLC3.is*miay 4»%) 
Cun Ran Prf £1 — 43 pojessp 
35% (Fmiy 6*4 Cum Pif £1 - 50 


waaur 6 Staff HMgs PLCCbd So -IM 

WMkarfnioiiteJ^ CW Sp-^J»Ha2) 

Warbug ®A) Group PUJ7%% Cum Prf 

C™TdW2Sp- 270(30*98 
Warner-Lwnbart CoCoffl Stic SI - £32.15 

WM^agement fraamational PLCOrt 

PLCB*% cum R«ti Prf 
2006 £1 -96* ^ 

Weta Itaroo * Cornpwn^ta of Com Stic 

West KtetiUMsf 1 Co 12%% Red Dab Slk 

dSplSmuim uns Data 

Waatiand Group PLC Warrants »ste> tar 
Ort - 38 (30Je9Z) 

7%% Cm Cun Prf £t -130__ 

7*% Deb Stic87/92 -£968^JeS^ 
WMtinad PLCB Ortap -EiraflJyM 
. «*% 1st Cum Prl Stic £1 - 43 (2BJa8q 
4K% Rad Deb Stk99/2004 -£B7 

Oab Stic 88«3 - £M*P»J«) 
7*% Rad Dab Sdt 89/94 -£96* 8* * 

Oeb Stic 91/96-£100* 

OgjaBD 

7T?iniite Ui Stit 9659 - £89® %♦ 
10%% Una Ln Stk 20004* - £103 

WiSecrcfl PLC4.1% Cun Prf £1 -<85 
(ZSJe92) 

wttwy plc 8.70% Cm cun Red 2nd Prf 
2000 £1 - 35% 7 (1 Jy92) 

Wlggtos Otato PLCOrt tOp - 5_ 

WtoemaHkfgsPLCiOX%CunPrf£l - 
120 (2 SJb9S) 

W 8 I 3 Corroon Grotto PLCAOR (5:1) - 
$20498317 

WMrust PLC10*% Cun Prf £1 -103 
(28Je92) 

Wotecombers (Wdgs) Ld7M% Cun Prf Stic 
£1 -50(2SJe92) 

Xerox Coro Com Stk $1 -£35*(1Jy9g 
Yorkshbe Beotridty Grotto PLCOrt 50p - 

CWSOp'c^dhtCert-17toPd) -582 
34* *S%678 516 9 78 6* 9 

Investment Trusts 

No. ot bargains induted956 _ 

A b i nist P raterred toe Inv Tat PLCOrt Inc 
lOp - 81 (28Je82) 

AMOKS Trust PLC4S Prf Stic (Cum) - £38 


4X% Prf stk (Cum) - £35(2&fa92) 

5% Prf Stic - £44 (28J«92) 

AnWatNo Srwisf&tarprisra TW PLCOrt 
25p -97 * (IJySSQ 
Wta to Sub tar Ort - 25 (1Jy92) 

BMto GWort Shin Nippon PLCwerara 
to sub lor Ort - SB (30Ja92) 

BnzHan tovestment Trtst PLCOrt $051 
-90J8 

Wta to Sub far Ord - $051 
British Assets Tritet PLC'A* 9% Prf 
StkfCum) - £44 (1 Jy92) 

“ " 1 ULS 2005 lOp - 124 . 


British Empire Sec 6 General TrusM0%% 
Deb Stit 2011 - £103 (29JS82) 

Capital Gearing That PLCOrt Mp - 360 
Channel fatamte 6 Inti tevTiwt LdPtg Rad 

Ctatesn's^Metecte uenhr tov rstPLC Ort 
£1 - 125 32 3t C26Je92) 
d^Martenaraiigh Yield Tat PLCOrd 

Ctomenla Korea Emerging Grow® ftmd 
Shs $10 (Reg Lux) - $8 (29Je0Q 
Contra-Cydcai bwTet PLCbieBhsIp - 

M 

Cap Sta 2Sp -10 (1 Jy82) 

Zero DN PM SOp-MX 
Oounty Smatier Oo'a bw Tat PLCOrt 26p 
-89* (UyS2) 

Wta to Sub ter Ort - 21 n Jy92i 
Drayton Blue CNp Thwt PLCOrd 2Sp - 73 
Drayton ConeoMtatedTroM PLCS5% 
dim Prf Stic -£90(26Jefl2) 

Drayton EngBtei & tot That PLC3JM 
(Frrty 5*%)Cun Prl £1 -46 
Drayton Korea Treat PLCOrt 25p - 68 
(1Jy92) 

Wta to Sub tor Ort -12 5 (1Jy92) 
DuttieeSLondon tovestmantTvst PLC 8% 
CUB Prf Stir - £46® 

B^i tooome True! PLC Zero OrvLdVlg 
ffighl Prl 2Sp — 46 

Ectoburgh tovastreem Trust PLC35S% 
Cun PM Stit - £44 (28J48Q 
Engfch 5 Scottish tevestora PLCTW 25p - 
74 

Ekster Preferrt Capital Im Tat PLCOrt 
Mp -117 

Rdaiy Eunpeon Vakiea PLCOrt 28p - 
92 

Wta to Sdb'forOrt' - 27 
Equity Linked Uns Ln Stit 2001 -104 
F«b Throranorfon Co PLC759* cm Une 
Ul Sttc 2003 -£110 K (Utti 
Banting BMipng Urts InvEri PLCOrt 

Flamtog tno & Cap hvTrwtPLCOrtlnc •’ 
25p -64% 

Ftamtog Japenase im'nuamewna to 
Sub for Ort -SO 

Fleming Overseas Inv Trust PLC5% Cm 
Prffl -48(Uy92) 

Poraign & Col barest TTust PLC7K%Dab 
SOr 9804 - £96 (30Jo88 . 

Rtiaun bwestment Trust PLC Zero 
tMhtend Prf £1 -106*. 

Gartaiara Value bweeMentsPLCZaro. 

■ DMdandPrl 10p-77*®8® 

Geared Inc towntowrti Trust PLCOrd 26p 

Gtaegow taooma Trust PLCWtaranu to 
•ub for Ord - 0% 

Govett American Om aMer Ooe TstPLCOrt 
28p-75 - 

Govott Strategic Im Dim PLC9% Cum. 
Prl£1 -46(2BJti9B 
10*% Oeb Stic 2016-£108% (IJy«2) 

I tandtson Straw brraea n a ttia PLC. 

Warrants to sub tar Od - 68 5 (1<M2) 
Hot3pu Investments PLCOrd £1 -260 
ISS UK Srnatar Compantea Dual PLCOrd 
aOp-766 

Wte to Stto lor Ort-22 ■ 

Lazart Seiau bwettrant Trust LdPtg Rad 
Prf aip UJC. Liquid Assets FUld - £10 


avoapod Opportunity That PLCZer Cpn 
Ow Uns Ln 90(96/99 -£90(26Js92) ' 
London 8 St Lareranos bive eb ne ni PLQ - 
Ort 5p -114 PSJS98) 

London American Ventures Treat PLC4% 
Cum PM£1 -BO 

Merchants Trust PLC35B% Cun PH Stic 
£1 -47CfiJe92) 

Marin M Green bar Tst PLCOrt 28p - 70 
Mnsg>te SmeMr Go’s Inc Treat PLCOrd 
25p -1123% 

Wte to Sub tar Ort - 39 K OOJaSe) 
Morion Granftti Equhy Ino Tst PLCOrt _ 

Wta to Sub tor Ort-17* (IJyM) ' 
Paribas French Investment Trust PLCSas 
-A* Woranta to sub tor Ort - 13* 
(29JeS2) 

Sera *B* Wtarante to sub for Ort -13 
(2SJaS2) 

Rtahts and taeuai tar That PLC5X% 

Cum Prf CT -78 ' 

8«^rt*aw That PLC5X% Cua Prl Sk - 
£<7{2BJe92) 

St DsvbTs kiveetmant Trust PLCZera Ov 
Prf fOOp r IM 

Schroder Korea Ftmd PLCOrd 4051 (Rag) . 

-MX (28Je92) - 

Scottish Cest em tov Trust PLC«%% Dab 
Stic 2020 - £99* (29Je82) 

Scottish Investment Trust PLC35% Cum' 
Pfd Stk '-£45(26JeS2) 


4*% Parp Oab Stic - £36 (26Ja92) 
SccMMral Trim PLC 10% Deb Slk 

Sr^rid A»tifK0 Trial PLC4*% Cun Prf 

slm bwstoStiScwMtana to st® tor 
Ort -90(lJy9Q 

sphsre invastmenr Trust PLC5% Cun m 
£1 -90(26Jti92) 

TR smaPer Cocopenies tor Trust PLC 
10%% DSD S« 2016 - CI04S4 (W)«g ■ 
Tbrotpoonon Trust PUJ12 5/16% Deb Stk 

Smm WtooyltabwarfHWgejPLCOrd Cl - 

Ld’A' Ort £1 - £458 

r30Je82) 

Stndsir Research LdOrt 23p - £04 

SolrtSff Wewa pa pers PLCOd Cl - £25 
255 

Sun O* Britain LdOB Royalty Stit Unltt ip 
- £055 (26JeS2) 

Tadpole Technotofly PLCftd IQp - £057 
05 (29iMS2) 

- - Co PLCOrt 2Sp -£15 


Vtadon PLCOrd 25p - £0* 0505 (IJySZ) 
Visa Entertainments PLCOrd Bp - OK 

anj*025 

WoettSbc Ld'A* Non.V Ort 9Sp - £1055 
11 pftMQ 

YatssBrooWtoe Lodges PLCOrd 26p - 

Trio^lmeacnent Dust PLCCVd 2Sp - 49 

ruvoa 

Wta 10 St® tor Ord - 6 MML 
Updcxwn bnesonem Co PLCOrt 2Sp - 
417 X rUySZ) 

Whan bwestment Co PLC 8% Oab Stit 
9OT9 -£90(29Je92) _ 

MiscetertBous Warrants 

No. of bargains toctadeda _ 

Borctays De Zoeta Wadd Wts LdPut Wts 
(Sra D) mg FTSC 100 29/9/92 - £052 
Put wta^m MJ RBg FTSE I003IV353 
-£0505(lJy9a 

Put wts (Sra N)RtM FTSE 100 30/3193 

- £0.64 056 (iJyaa 

PM Wta (Sra at RUg FTSE 100 800193 
. £058 0l 43 0* 051 
Otic Tetocommuticatiora Ld 

WtatoPurOrdStaaf HK Tetsooai 10/2M5 

- $04976 (30JO92) 


USM Appendix 

No. of bargains Inckxfc 


Inckxted263 


Associated Energy Services PLCOrt Ip - 
2(26Jo92) 

Samar Homes Group PLCOrt 10p -23 6 
(tJy93) 

SedtorrKWMtth) PLCOrt 5p - 27 (29Je82) 
CMW Grot® PLCOrt 5p - 36 
CRPUfaura PLCOrt Op -18 (IJySQ 
ChemoK W w MIe e al PLCOrt ip - 3 

pQjtfg) 

Cooper Clarke Group PLCCM SOp - 35 

ErPoroup PLCOrt 5p - 25 (1Jy92) 
Foeptet PLCOrd 10p -248 50 
GM» Mew PLCOrt 29p -128 33 


Gremcre Group PLCCnv Rad Prf Sta 
TOp - £05 (26Je92) 

Groovenor haw PLCOrt lOp -100 
(30JeSZ) 

Hughes (TJJ PLCOrd lOp - 80 (1 J*B2) 
Md-Statea PLCOrt lOp -402»(30Je92) 
Mdtand 8 Scottish Resources PLCOrd 
IQp-22 

OCver Resources PLC Ort tEOOl -IK® 
Forth Group PLCOrt 2to-BOOMS) 
Property Trust PLCOrt 25p - 37 
Savage Group PLC65% (Net) Cum Ftad 
Qw Prf £1 -S8(lJy92) 

8eelMd Resources PLCOrt iflp - 49 
(1Jy92) 

Stakton Jonea PLCOrt 26p - 66 (28Je92) 
Tool Systems PLCOrd Sp - 48 (30Je9q 
URS Internetionel IncShs Of Oom Mr 
. $051 - 0% (28Je92) 

Whotedate PLCOrt 6p-15 

Suspended Securities 

Ng otbargalna tootodaditil 


West lodpstrfea PLCOrt 6p -1 (26J«92) 

Rule 535(2) . 

No-ofbeigetaatactadad21 _ ' 

Aden $ Co PLCOrt £1 -£1% (28Je9Z) 
AMcan Gold PLCOrd Ip - £059 
Ango American Agrtcutaira PLCOrt 25p - 

AntereaSrou)PLC75%Gtd ura Ln Nta 
1993/95 - £84 S5 (29J#S2) 

BardHys Investment FivtdfCX) Surfing Bd 
- Fd-01485 

Btocue Hoktinge PLCOrt Ip -00 


LdOrt£1■-£2% (30jeSa 
Emerald Energy LdOrt Ip - £052 
Guernsey On light Oo LdOrt 10p - 
,£0)i®.-.. . . . 

Image Store HoUtoge ftCOrt fop -14 ‘ * 

INVBSOO MM Britannia bti LdJapen ' 
taoorae A GrauQi -£1.141$ 

Ktetoemt 8aMon(toO nmd Man Japanese 
And -$05330® 

KB OB Fond - £13J2® 13.9562(7® 
Stiate(ticlnvM-J3511(30Jo82) . 
Lewie Qrotn PLCOrt £1 - £18(1 Jy92) 

La Rictate SOTOS LdOrt £1 -£2.4 

London Fax PLCOrt lOp - £0.17 (29JeSQ 
MWHOiwmnMnd Gold Rmd Inc Urtta 
-JrfSJ/62 rfflJe02) 

Mara 6 Overseas b i raiHu w m LdOrt Sp 
-£954 055(25*92) 

Mara Petroieunt PLCOrt 5p - £047 6* 
pA ffHpf ■ 

National Pariring Corp LdOrt IQp - £35 
Nawbuy Racaoouaa PLCOrt £100 - 

£2100 (2SJ092) . 

Newspaper Puttiihing PLCOrd ip -£1.9 
{28Ja02) • 

1 Foatbal dub PLCOrt lOp - £05 


Ragsnt tons PLCOrt 26p - £056 

Ruborojd ttnug UMO*% una Ln Stic 

Salaa toduHrin PLCOrt 2*p - £B5G® 
Nmv Ord 7*p(2*p Regd) - £0.035 


RULE 535 (8) (a) 

Bargains marked in securities 
where principle marital fa outs Me 
the. UK and Republic d Ireland. 
Quotation has not been .granted In 
■London .and dealings are not 
recorded In tba Official List 

MsL FoomfaUan lav 76 
City DweiopmBUj £09 (50/6) 

Crmreunity Psychiatric Ceoten $10,875* 

Forest jJhoratories $30.75 (29/6) ■ . 
Hartaod (JoboK) Co $20.78 (29/6) 

R “ >b * r 16 -- 
Kulhn Malaysia Ort 23 (26/fa) 

McCartfiy Groap 60 0/7)-' 

RegiJ Heteh HKS1.00 u/71 

Rutgerswrire Afi DM472.12 
Samantta Nldgr Bated AS0.9S 0/7) -. 

By FrrnteJui ai Bw Stock r Cnn4 


WORLD NUCLEAR INDUS TRIES 


The FT proposes to publish this survey on 
- October 15 1992: 

The Financial . Times is the leading 
publication for reaching opinion formers in 
European business, finance and. 
government-decision makers who will 
influence the long term interest of the 
Nuclear Industry.. 

To advertise, to this important, audience - 
and/or receive the editorial synopsis, please ~ 
contact: 

;; Ruth PinCombe dr. 

Brian Heron - 
Teh 061-834 9381 ' 

Fax: 061-832 9248 
-Alexandra Buildings, 
r . Queen Street, 

Manchester M2 5LF 
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LONDON STOCK EXCHANGE 


By Terry Bytand 
UK Stock-Market Editor 

THE MEREST whiff of base 
rate optimism from the London 
money markets was enough to 
fuel a technical rally in UK 
share prices yesterday. The 
FT-SE Index briefly regained, 
the 2,500 mark, closing 21 
points up and only just below 
this benchmark number in the 
absence of distraction'from 
Wall Street which was dosed 
for the July 4 holiday; 

Equities opened lower follow¬ 
ing weakness in the Dow. 
Industrial Average overnight 
and the continuing worries 
over the UK economy and the< 

faltering record of new share. 

issues in the London. stock 
market 

But a dip of -8.6 in the Footsie 


recovery helps share prices 


FINANCIAL TIMES STOCK INDICES 


I COTIptlalKKi 


Account Pealine Dates 


»HDmBv: 

Ju» IS . 


■Anas 'jgiio 
ACSX4**D*T- ~ 

- Jul B JuIZO 


(mb mo tmUm-daya i 


was quickly, reversed upwards 
when the -Banfc of ^England's 
actions in the money markets 
gave^ome stimulus to hopes of 
another rally cut in UK base 
rates!: With the enthusiasm, 
taken up in the stock index 
futures . market, the eqiiity 
market advanced by 24 points 

tp tot^b 2,5004-^ . V i. 

Prices for short-dated gov¬ 
ernment bonds "turned ''higher, 
also, reflecting base; rate specu¬ 


lation- Long dated bonds also 
gained ground while, for good 
measure, Index-linked stocks 
joined- in the general upturn. 

However, many strategists 
took a cautious view, and 
Interest rate optimism soon 
cooled down, the stock market 
held on to its gains, encour¬ 
aged by firmness in other 
European centres, and by bear 
closing operations as traders 
bought stock to meet selling 
co mmi t m ents entered Into ear¬ 
lier this week. 

The final reading showed the 
FT-SE Index at 2,497.1 (plus 21 
points). This indicates a loss of 
37 points or about 1.5 per cent 
on the Footsie over the week. 
Selling has not been heavy - 
Seaq turnover totalled 429.5m 
shares yesterday - but inves¬ 
tors have been distressed by 


persistent economic gloom 
reflected in downgradings of 
corporate profit estimates by 
brokers and by difficulties with 
successive share flotations. 

The withdrawal of the GPA 
flotation, failure of The Tele¬ 
graph issue and the reduced 
pricing of the MFI Furniture 
sale have all cast clouds over 
the stock-market 

However, many market strat¬ 
egists have argued that the 
stock market has become over¬ 
sold and that share prices rep¬ 
resent good value at these lev¬ 
els in terms of the yield 
relative against the UK bond 
market These optimisms were 
heartened by the rapidity with 
which the Footsie regained the 
2,500 mark yesterday. But a 
question mark now bangs over 
the outlook on Wall Street 


• Retail business in UK equi¬ 
ties has begun to recover after 
falling sharply as economic 
and corporate gloom discour¬ 
aged investors. 

. London SE volume 

Turnover by volume (trillion) 

■ TOO -... —- •* 


600 . .. — -— 

- • I Average daflyl A 

. volume ISef A ■ 

QQQ 1430.^5,000 [ / I _ 

•300 -- 


1 19 19 22 23 24 25 20 29 

June 1992 


Government Secs 


Fteed Inters*! 


Ordinary Store* 


FT-SE KM Shots 2497.1 2476 

FT-SE Eurotrack 200 7768.33 tIBO. 

•Old. fWv. Yield <15 li 

•Earning /Id %(full) 7.03 7.0; 

•P/E R*tto(Nm)(ft) 17.88 17.7 

SEAQ Bargne 5.00pm 20.600 20 . 0 ! 

Equity TumovBflem)T - 816. 

Equity Bargains! - 22,41 

Shares Traded (ml)t - 330. 

Ordinary Share factex, Hourly change* 


FT-SE 100. Hourly change* 
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FT-SE Eurotradt 2PP, Hourly changes Day s High 1169.04 Day s Low 116203 
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Wellcome 

doubts 

revived 


A SHARP bounce in the price, 
of Wellcome was believed by 
some traders to reflect concern 
about the forthcoming sbare 
flotation. The shares Jumped 21 
yesterday to' 877p, as some 
traders appeared to be cover¬ 
ing positions in a hurry! .. 

One senior analyst com¬ 
mented that several market- 
makers had left themselves 
short of Wellcome stock ahead 
of the proposed issue of 
between 25 per cent and .48.6 
per cent of the Trust’s shares. 
However, concern has grown 
that Wellcome Trust might 
decide that the current share 
price was too low and, there- 
fore, might postpone the flota¬ 
tion. Such a decision would be 
likely to squeeze the share 
price up sharply, inflicting 
severe losses on dealers with 
uncovered positions. Some 
dealers perceived yesterday’s 
buying as a rush to cover. 

However, a source dose to 1 
the company said yesterday; 
“With the book for share bids 
due to open on Monday it 
comes as no surprise to see the 
bears covering tbeir positions.” 

Forte setback 

Hotels and leisure group 
Forte, already suffering from 
worries over the proposed sale' 
of- its contract -catering arm, 
confirmed the market's fears 
after trading hours last night. 
The board announced that 
negotiations with Compass and 
ARA, prospective buyers for. 
Gardner Merchant, the con¬ 
tract subsidiary, bad been ter¬ 
minated. The shares dosed a 
net 9 lower at 185p with 2 JSin 
traded and traders predict a 
further heavy Hall when deal¬ 
ing reopens on Monday. A line 
of lm shares is believed to he 
banging over the market 
Press reports, that the sale 
negotiations were about to col¬ 
lapse had already sent the 
shares into retreat early yester¬ 
day, making Forte the biggest 
loser in the FT-SE 100 index. 

Some analysts suggested 
that Forte had declined the 
£500m to £550m Initially offered 
by Compass, hoping for a 
higher offer. Compass is 
believed to have tried to reduce 
its original offer because of the 
fall in the stock market Also, 
it was expected to raise part of 
the funding for the deal by 
means of a share issue, which 


could : have proved difficult- in 
the mirrent climate. 

Compass yesterday asked the 
Stock .Exchange ..to. lift - the 
share-suspension-imposed at 
the end of May. Analysts were 
predicting a sharp-decline for 
the shares on: Monday. 

A holiday on Wall Street 
gave Glaxo Holdings a chance 
to pick.itscdf up after a bad 
week and the stock was one of 
the most heavfly traded in the 
London market yesterday. The 
shares, were 17 down at 636p in 
early trading reflecting a sharp 
Thursday night. toll in New 
York for the American Deposi¬ 
tary Receipts. 

However, Wall Street was 
closed for a extended July 4 
weekend yesterday and the dis¬ 
appearance .of US sellers 
allowed the shares to rally in 
London and dose 8 better, at 
66ip on turnover of more than 
8m. 

- ICI recovered slightly after 
recent heavy foils, bouncing 4. 
to 1174.pl Mention of ICI yester¬ 
day contained incorrect figures 
for the 1991 sales of ICTs head¬ 
line drug, Tenormin. The cor¬ 
rect figure -was £660m with 
around £327m mming from the 
OS. 

Banks made strong progress 
hut gains owed more to mar- 
ketinakers closing short posi¬ 
tions than to genuine buying. 

Barclays , put on 11 to 339p 
and NatWest 10 to 327p, closely 
followed by Abbey National 
which added 8 at 284p. 


British Gas retained its posi¬ 
tion as the most heavily traded 
stock in the energy sector, 
with the shares edging ahead 2 
to 252p after exceptionally 
heavy turnover of 17m shares. 
The group issued an announce¬ 
ment to the market that it had 
told regulator Ofgas that it 
should earn a rate of return on 
its gas transmission business 
of 6.7 per cent and 10.8 per cent 
on new investment 

Some specialists adopted the 
view that such -a requirement 
would lead to a scrap with 
Ofgas which would ultimately 
mean the company being 
referred to the Monopolies 
Commission. Others in the 
market said that it was by no 
means' iwfaiin that Gas would 
have any more to lose by seek¬ 
ing a MMC referral. 

British Petroleum, suffering 
the roughest of rides in the 
market since the resignation of 
former chief executive and 
chairman Mr Boh Horton two 
weeks ago, eased 2 to 210p with 
turnover reaching 12 m shares. 
After the big slide in the BP 
share price many UK funds 
have .been switching out of 
Shell and back into BP. 

Hints of a broker downgrade 
left Burmah Castrol 6 off at 
583p. There was more big activ¬ 
ity in Lasmo where the shares 
recently plummeted as the sale 
of its nuirfomiaw downstream 
assets brought in less than had 
been expected before staging a 
strong rise on the back of take- 
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RISES AND FALLS YESTERDAY 
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WEEK IN THE MARKETS 


over rumours. Suggestions in 
the market were that a bid had 
been lined up, but was pulled 
at the last moment. Lasmo 
shares were 7 firmer at 173p. 

Regional electicity stocks 
suffered profit taking, with the 
Electricity Package dipping to 
close 22 down at £3213. 

BTs elevation to the County 
30 list of best buys and the 
passing of the deadline for the 
second payment on the partly- 
paid shares prompted a signifi¬ 
cant upturn in both classes of 
BT stock. The "old” settled 9 
higher at 34336p ans the "new" 
814 to 242%p. 

The building sectors 
included another major casu¬ 
alty in British Dredging where 
a profits warning led market- 
makers to lower the shares by 
38 to 80p. Heywood Williams, 
which earlier in the week 
shocked the market by issuing 
a similar warning, slipped 2 
more to 269p. 

A profits downgrade by 
Kleinwort Benson is reported 
to have caused the decline in 
TI Group, winch held a presen¬ 
tation at the securities house 
on Thursday. The shares fell 9 
to 336p with a large line of 
stock said to be overhanging 
the shares. BAA added 10 to 
670p following an analysts' pre¬ 
sentation at Heathrow Airport 
yesterday. 

Shares in BM Group jumped 
25 to 145p, after the company 
issued an upbeat trading state¬ 
ment and predicted an 
improved dividend. A change 
of view by one securities house 
gave a much needed fillip to 
Pearsons. The leisure and 
media conglomerate’s shares, 
which have fallen more than 
60p in the past two weeks ral¬ 
lied 15 to 375p. 

County NatWest reversed its 
short-term recommendation 
from sell to hold after deciding 
that the shares had run back 
too far. County believes the 
balance sheet is sound and 
there is positive news sur¬ 
rounding BSkyB in which 
Pearson has a significant 
stake. However, it is maintain¬ 
ing its recently reduced 1992 
profit forecast of £18 Ira, which 
is believed to be at the top of 
the range of estimates. 

Reed International also ben¬ 
efited from the improved senti¬ 
ment surrounding Pearson. It 
firmed 8 to 52Sp. 

Carlton Communications fell 
8 to 600p after the company's 
joint broker was said to have 
downgraded its profits fore¬ 
cast 

Cazenove never comments 
on market talk but traders said 
it had trimmed its forecast for 
the current year’s profit to 
£102m from £106m and for 1993 
to £ 128 in from £l32m. One 


Copper leads rally in base metals 


THE COPPER market led most 
London Metal Exchange con¬ 
tracts to higher ground this 
week as a cut in US interest 
rates gave added impetus to 
the existing upward trend. 

In advancing by £46.7fi to 
£1,315.25 a tonne for three 
months metal copper contin¬ 
ued to defy the bearish influ¬ 
ence of sterling’s strength 
against the dollar. After adjust¬ 
ing for that factor the rise on 
the week works out at £58 a 
tonne. A morning bout of prof¬ 
it-taking had been absorbed 
before the price reached that 
.level, tiie highest for three 
months in sterling terms and 
for 18 months in dollar terms. 

Encouraging copper’s rise 
was news that a strike could 
start at Poland's KGHM com¬ 
bine on July 20, although that, 
was countered by the agree¬ 
ment of a labour contract at 
Asareo of the US. Another bull¬ 
ish influence was the threat of 
supply tightness developing 
later this month and in Sep¬ 
tember and this was reflected 
in the short-lived establish¬ 
ment yesterday of a “backwar¬ 
dation” - a price premium for 
cash over metal for forward 
delivery. 

The copper market's 
improved sentiment spilled 
over into other metals, notably 
aluminium and nickel, the for¬ 
mer’s three months position 


ending the wed: $69.75 up at 
$1,547.25 a tonne and the lat¬ 
ter’s $423 up at $7,719 a tonne. 
But some tinders were dubious 
about the sustainability of this 
trend. Mr-Angus MacMillan, 
analyst with Billiton-Enthoven 
Metals,, part of the Royal 
Dutch/Shell group, thought 
copper’s present price could be 
justified but saw no good rea¬ 
son for aluminium or nickel 
prices to be buoyant as both 
markets were still suffering 
from substantial imports from 
the CIS. 

UKR WAREHOUSE STOCKS ~~ 

' (As at Thursday's dose) 
ratnss 
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On 


+ 13,150 to 1.300525 
-1,125 to 253,125 
t- 1,625 to 144,650 
-64B lo 27.750 
+ 1/400 to 332,050 
+610 to 13.400 


The only LME market to sus¬ 
tain price fans this week was 
Tine , which continued to reflect 
the unwinding of the options- 
related supply squeeze that 
prompted the exchange to 
impose nearly three weeks ago 
a descending celling on the 
one-day backwardation during 
the June/July period. The cash 
price rose with the other base 
metals on Monday, reaching a 
20 -raonth high of $1,391.50 a 
tonne, but then went into 
reverse. By yesterday’s close it 
was showing a $56 fall on the 


week at $1,300 a tonne and its 
premium over the three 
months price, which had 
reached $189 a tonne before the 
LME acted to end the squeeze, 
had shrunk by another $42 to 
$15.50 a tonne. 

Platmum was the star per¬ 
former in the precious metals 
market, with the price fixed 
yesterday afternoon at $386 a 
troy ounce, up $19 on the week. 
On Thursday it had reached a 
13-month high of $387.90 an 
ounce. 

The. chief , factor behind the 
rise was concern about the sit¬ 
uation In South Africa, which 
accounts for about 70 per cent 
of the world’s platinum sup¬ 
plies. Although analysts 
thought the unrest was 
unlikely to result in a miners’ 
strike they said the possibility 
made it too risky to go short 
during the present rally. 

Mr Andy Smith, analyst at 
the Union Bank of Switzerland, 
had serious doubts about the 
price rise, however. He thought 
the market was not taking suf¬ 
ficient account of weakening 
Japanese economic activity 
and suggested that Thursday's 
0.5 per cent cut in the US 
discount rate "smells of panic 
in the face of a slowing US 
economy,” and was therefore 
negative for the platinum 
price. 

He said the discount rate cut 


was positive for gold, which 
rose $285 this week to $346 an 
ounce, but added that a rising 
gold price would stimulate sell¬ 
ing by producers and stock¬ 
holders. 

At the London Futures and 
Options Exchange the cocoa 
market put in its strongest per¬ 
formance of the year so far as 
producers resisted the tempta¬ 
tion to sell into a technical 
rally. Dealers saw the rise, 
which lifted the September 
position by £55 to £590 a tonne, 
mainly as a reaction against 
the 16 ‘/4-year lows reached last 
week. 

The rally appeared to have 
run out of steam on Thursday, 
when a small setback was reg¬ 
istered. but after a shaky start 
yesterday the upward tread 
was resumed and the Septem¬ 
ber price ended £15 up on the 
day. 

Further talks on the renego¬ 
tiation of an International 
Cocoa Agreement with price 
stabilisation clauses, are to 
start on Monday in Geneva. 

Coffee prices also moved 
ahead, encouraged by US 
investment fund buying, before 
slipping back yesterday in thin 

trading. London's September 
futures position closed yester¬ 
day at $717 a tonne, down $5 on 
the day but $3l up on the 
week. 

Richard Mooney 
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dealer said the cuts brought 
Cazenove into line with the 
rest of the market and the 
stock had been a very good 
performer over the past three 
months so a few people had 
taken profits. 

MARKET REPORTERS: 

Joel Klbazo, 

Steve Thompson, 

Peter John 

■ Other market sla Us lies, 
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EQUITY FUTURES AND OPTIONS TRADING 


BANK of England moves in 
the money markets led to sug¬ 
gestions of an impending 
interest rate ent and prompted 
a strong advance in stock 
index futures, writes Joel 
Kibazo. 

The September contract on 
the FT-SE was already strong 
in early trading. Then, the 
Rank of En gland moves in the 
money markets provided an 
impetus for the September 


contract to advance sharply 
and reach 2,532, the day's 
high, by mid morning. There¬ 
after, the contract traded 
within a narrow range of 2,520 
and 2,530 for the rest of the 
session. With Wall Street 
closed, the momentum was 
maintained by the firmness ln 
the fixed income markets. 

September closed at the ses¬ 
sion's high of 2,532, up 43 on 
the previous session and 


around 18 points above its 
estimated fair value to cash of 
about 25. Turnover of 6,366 
lots was, however, light. 

In traded options, turnover 
was down on the past two ses¬ 
sions reaching 31,570 lots by 
the close. The FT-SE contract 
traded 12,845 lots and the 
Euro FT-SE, 2115 contracts. 
Asda was the busiest stock 
option with a day's total of 
2,007 lots. 


FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 2 1992 based on 
Friday July 3 1992 


BENCHMARK GOVERNMENT BONDS 
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FT-ACTUARIES SHARE INDICES - QUARTERLY VALUATION 

The market capitalisation of the groups and sub-sections of the FT-Actuaries Share 
Indices, as at June 30 1992, are expressed below in millions of pounds and as a 
percentage of the All-Share Index. Similar figures are also provided for the preceding 
two quarters. 
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LET YOUR PC READ THE BACK PAGES 

The prices and statistical pages of the FT are available in computer 
readable format to provide a fast and accurate means of loading this 
data directly into your PC or other computer system. 

The Electronic Data Feed (EDF) gives instant access to current and 
historical details for shares, managed funds, currencies and indices 
allowing you full manipulation of this valuable FT information. 

EDF is available from £40 per month. For further details contact 
FINSTAT on 071-925 2323. 


The FT proposes to 
publish this survey on 
November 10 1992. 
Should you be 
interested in 
acquiring more 
information about 
this survey or how to 
advertise please 
contact : 

In London : 

Kirsty Saunders 
Tel: 071-873 4S23 
Fax: 071-873 3428 
In Sweden: 

Bradley Johnson 
Tel: + 46 8 666 0065 
Fax; +46 8 666 0064 
Additional copies tor 
marketing and 
information purposes 
can be ordered in 
advance from ihc 
office in Sweden. 
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Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro Ka 
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FT MANAGED FUNDS SERVICE 


► Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rate 
and 48p/mlnule at all other times. To obtain a free Unit Trust Coda Booklet ring (071J 925-2128. 
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PcHcia-2441 2S7.1 +L3 

Prep- 17 . ..- 1869 196 7 

SaaUuCaauuks... 129.9 136 7 -0.4 

SonUISh. .... JjoOb 2113 +L.6 

Equity 4 Law 

AnwnkAai teas. Hlpa 

UK E9*rtx> Sc 3- 

Hlgkarl*csmiSB5 ... 7324 

Prep-wSvS. 4667 

Flu* IMooISbS . 145.6 

IndcrkjWSeaSef 5 1521 

CtfD+pmitS+r5.- 267 9 

Bib Arectla S*r 5. 

Fj/Ea*S<r5 . 
tn + M . ■ ■ 
tntcitaloulSnO. 

BtfoaerdSarS 

BameSer5. 

Opce+t—*1* Scr 5 
PnE9MtfS(r2Ul 
PtaHU-MS2(il. 

Pan Fin IMS 2 111 
mmtAMteSii*- 
PmsPrepcrtjS2U) 

PmNtexrta52i4. 

Pan Far Easts2 ul 

PonEnp*S2(tl 
Po-Cl 1 u aims 2 til 
Pan UvMS2lil 
Pan a*i S2 HI— 

Pan oaf Sato aw 

Pan oaf Safes nil 


1+OB 200 a +0 6 

313 0 329 5 +21 

1478 155 6 +0.4 

2142 2255 *00 

2136 33< Z . - 

1608 1695 +01 


-40 

4027 -67 

612.+ -U.4 


- Qty of Westminster Assurance _ 

I P0 8a«69,500AMuyBI«I.MII«MKa r nMK42mi 

“ A i pa l l ft*_(193.7 203.9 

Z SraMSFod- 3413 3595 



462.1 4865 u> 

2585 2721 (u 

5892 (j] 

7M& ui 

215.9 ui 

2390 ip 

1464 2068 in 

1350 142.2 (a) 

1545 193.9 u) 

1931 203 3 k) 

Clerical Medkal/FIdefHy tarestment* 

■anewPUM Bristol BS20JH 0272290566 


-24 
-16 
+05 

- 4057 -1.4 

i»2 5560 -08 

126 0 1326 +0.5 

DIB 107 1 -0.4 

.4 10325 -45 

2273 -15 

4706 +0.4 

200.9 +05 

429.4 _ 

1351 +3.0 

1844 +21 

1515 *05 

4 564 1 +6 2 

7 6154 

7 400.7 

7 226.0 

443 6 


TS8 Unit Trusts CUflCHI 

Qurilu PI. Aadosu, 
rSBArearkaa 
" Aeon 

BritSnreth 


_B European 
Do Aroum . 
TSsboehMOM. 

rSaSSkrCm” 


DpAccure.. 
TSBPnnlw 
Do Atom _ 

TSO loam 
DQAcaifn.. 
ree Paant 
Daacan . 
TSBInumaUaal 

DdAuvn_ 

TSfl Hoi Roowte, 
DoAcoun _ _ 
TSBSlUiOws 
DaAccuoi '., 
■Mrewaenul inr 
DoAco*o -- 
TSaSthcUr 
DoAcmn - .. .. 
rS 8 Hitf> IKOmo .. 
Do Actum- _.. 

ISA IMilnoonw 



! 53295*56695 
r 23&B9423S14 
r 3054*26632 
1370.993 
I *8148 5 
I 63 u a 
I 69.79 7424 
1 77.93 8290 
460110214 
I 3152 5451 
I 3417 5743 
4822 5150 
I 5187 5518 
I 3113*5439 
> 5766*6154 
I 50 16 535b 
I 55 12 5*44 
5026 33.47 
33.90 5754 


T.U. Fond Mangers Limited (1200)H 

Tempieton Unit Trust Managers Ltd O20NF 
rju.— k EH38HA ajiwootm* 

40 131.00 140.10 
12 1204812843 
53 12442 13328 
1246 11253 12055 
61*100 66 S1.75 87 43 
6 * 1 174 86 7587 8L14I-4450.79 


Stewart Ivon & Co Ud : 

5UUsPPPJMl2-J302a 31881_I ■ - 

Ores* MM-betas 

Tbwnton Unit btanMM Ud - 

MaarertEzewa 4*0103.45 10854 . 2.97 

UownlMm.-111049 113561 _I 2.97 

r» tobm >+■ «■ m«i o+a tmc* m 


INSURANCES 

Abbey Life Assaraace Ca Ud 
80 Ho MeiW a n toad. Baar nMa*ik 

Pna.Su.]-,_-|26L7 2735 

EnKySu.J_J13L6 13841 

Prop.Ace.Su2.—| 4401 4684 


480.7 w'n 

2915 3067 

168.7 1774 

357 J 3531 
2284 240.9 

U4.B 120.9 

as-S3 

^ «i 

105 5 1115 

1062 1114 

95.7 1004 


Anliiaap...£7 6 29.1 -03 

ftaEqb At£._,_ 32.0 33.7 -05 

Pm Are E* bp,_294 31.4 +05 

Pea An Eli Am_ 345 36.4 +05 - 

PeaFuEaaCm..- 261 275 - 

PMFarEattAcc—_ 305 3L9 +01 

Pen Coro Cap._ 325 20.9 

Pm EM Act_5375 395 

American Ufe Insurance Ca UK 

aissatfsar “- 4 " 4000 

99 .il -0.41 - 

M0 , 5 U-b i»94| -i2] - 

104 6 11051 -0.71 - 

Barclays Ufa Assar. Co Ud 

2S2KsataPAasd; U>xtaX7 081^345544 

Birctojtiorei-._|47aa 50321 -15 - 

'EqhI +7 Acrmn__1641 2 6764 -24 

EreopriseAdBi_J|10L8 1075 -05 

- ijijj 3353 ! +1J 

- 1 - 0.6 

- 1.0 


- Ernualt_ 

E«Aty-- 

e 


Murnflumi—a-. 
Jma-Farel_ 


SappMit/MM __ 209.8 

SautnCJX Asia Fond— 2025 
Special StuttlaaL- .. 207 0 
WlUiPreflttRt* — - 1366 
WHkPitfKsSpcc. .... 136 6 

Hirnautem—Milan 

Mined.... 222 B 

Evsltf._ 276.9 

Pioao w —_ 171-1 

CDiAFboslliacTta. 2E5 

ac^trr.iSK 

NiemrJooal- 1835 


1364 -LI 
17 a. a „ 
1295 +0.4 


83.5 ^Ji 

>»9 +2 2 


1598 +05 

2218 +0.4 


1871 _ 

113.9 _ 

220 9 . 

212.9 -0.7 


234.6) -02j 

29151 -0.1 


2165 H.+I 
1568 +05 


190 7 W14 

1930 -02 


sfifesssm mjw m 


Family Assurance Society 

MMewRd. erttfiM 8RUWS 

Funlly A Managed 504 53 5% 46 

-AHiMMSs+Z+ 61.01 b 2 2 b 

11.54 434.94 
5 6995 

... 71 36297 
6598 67 33 

290 42 30451 
6047 61.41 

321 97 328 54 
49 71 50.72 

173 24 176 78 
58 57 54 76 

15841 16L64 
3 78 88 19 

15 01 12106 
9*5 10810 


4^ 

Flat* tot. Sir. 4—_ 

hatasad few. Su. 4_ 

American So. 4_._^-. 

Japan Ser4_ 

Cuvpeui ftr 4-.. 

WXXhr. 

tec=L7 

Aston Pacific 

FlMf*I ... 

SS?ST:- 


Utdal Ormli J 
ClofaaJ On—th t 
OmdBat-odi 
Chum 0 6»o+l 
Vj+ce Tit Act.. 
Value la Ik . 


lArtreu Unite! .. 
Tigsr. ... 
'Acoim Ureal 
UKBImCM* .. 
lAccum Umal 
UKSmllrCM., 


For T6gnd<HI see BSI-nanMH 

Tbomtsn Unit Maugns Ltd (120QIF 
33 CareodUbSq. London WIMOOH 0714937282 
DeaHng 071-493 8545 

Caw+uaSreltrCai_5 75.06 7546 80.06 

tdocnmUnl*> . .. .5 7742 77.42 8258 

Cam . . 0 50 92 50 92 50.92 

AcwuUota_0 5851 5851 

E+repmaOew— -5 523.3220 
CAcareiUUOl .. 5 5248 5248 35.97 
Foe EaOCTfl Oops._ 5 .9949 109.49 11678 
CAccun Un+lll _ ...,S U2D4 11200 21950 
GcWARj* bsOofcre.S 2382 23.82 2754 
UkomiUMetf— . 5 2656 2656 2803 

JaawTlt... 5 5059 30.99 5394 

lAccwROnn*.3 5059 3054 53.94 

UtUcDeamm.... 3 44.33 4453 4728 

UcomUiUtSl_5 45.48 45.48 4851 

Oriental Income . 5 3209 3209 3422 

lAttrenUartil.5 3964 3954 4228 

Tigu. ... . ..5 130 98 1W.98 16L04 

(AcoimUMnl . 5 157 93 157.93 16845 

UK Blue Cr+t.5 5049 5049 54 

Utccum UalB). . 3 31.13 3155 54.70 
UK5mllrCOS., ._5 56iC 5822 6226 
iAccmo Ureul 5 64.22 66.75 7138 

Three Counties Asset Mngmt Ltd (1A381F 
Cnmaut HOBM. Tow Read. Waddnataa HE372SH 

BalancedPartMM 6(91.16 9222*9868|*013(390 
CauneaaciMV . -. .00242 US.42 UZ«HaiEKQZ 

Timberiakg Tmst Man Ud (OTOOJF 

1 W 111 U Hart Yard, LngdM SE11HX ,_^9Zl-«7J966 

Pontalla..219663 9835 100.23MU7S34 

For TswM Ronnaiit sat Sot Gen TonCfe Htnaant 

For Trades IMIon UT Uiwri wt T.U. Flsag Mngri 

For Tjndall ser Aegis 

United Charities Unit Traits dOOiUM 

saa&ifffsmst. 

Waverley Unit TH Mngmt Ud a(HMDF 
UOurttfUSq. rniWunh 03 MUM 

AastaUSlwCgM .6 8.93 8.43 93 +0111 05 

PscihcSami ... 6 SB 238 27.44-012| 0.6 
CuBatadG-U4.5 27 73 27 75 , 29 52 MOtlu 
Gi«hll 80 M 4 . 4 HE*, 101M 1 own 8«ap89 

PwqSttre.6 14.09 19 09 20JHalLS 

Wessex Asset Managemmt Q600JF . 
Whlttingdale Unit TH Mgmt Ltd fOBSSIF 

2 Homy lane. London EC2V8BT 0 T 

SonSldGm'...■.‘l** 9750 4750 S.78 

SlUSrs-tt...4 6LU 6121 63.59 

City R+sent.0 53.70 53.78 53 78 

Fu Wilsm S+Ugmw fee OwUrtd AM Do* 

Waalwich Unit Toast Managers Ltd a700)K 

IttKRMwJW 


OTHER UK UNIT TRUSTS 

KMrW 1 %25i ..ilon 
&a F ^a»S^-oj67f 454 


fii=asf ,i af 5s : 

Managed___949.4 999.4 -26 

aeSSEZZ- — 623-1 658-1 

FlaadM_ 364.7 ■ 383.9 +L2 

Mazed.. 186.7 . 196.6 +03 

Anrertan- 1 . 2JM5 2995 -3J 

Japan......-230.7 2429 +08 

Eurepere- 1675 176.7 +0.1 

HMimamw-- 140 6 148.0 -0& 

EMeal_ 1465 2545 45 

InuruUanaL.i_2129 224J +U 

PraUdadCrawilL_.1102.9 108.4 -02 

Acnma Ufe As su r ance Ltd 

0784475333 

Lfe» +L07 

„ _ 

ii p •: 

20559 216J.4 +150 

S 180JN 4J6 
338.93 +0.11 
17 227 59 -051 
*9 11*59 +454 
^ 947.05 ~ ~ 

&SaEd§Sgjg|;£| ; 


226.8 2388 +05 

3735,3935 -15 

975 1025 -0.4 

174J 1835 -05 

1595 1625 -12 

,1965 2065 -03 

193 9 98.4 -0.9 

2665 2800 -10 

154 0 1205 -0 7 

5105 545b +22 

I4L4 198.9 -0.4 

614 6 647 0 -23 

4705 494.9 _ 

1855 194.9 _ 

0145 -0.8 

942 -03 

820 -05 

113.0 -03 

35.9 +03 

1295 -05, 

914 -OJ 
• 915 -05 

1028 -<L6 

160.9 -05 

910 -OJ 


Black Harts Ufe kaun aa 

MooBtenoi Hst QKJma. KeoL 0634854000 

UteFlwda IteHuTM . 

IIURM 111 Ml Fa_ 374.44 39455 -008 

‘-*— *575.95 60627 -296 

74 554.47 +654 

78 36108 +251 

.46 549.96 +908 

40 55622 -534 

99 28526 +3 47 

33 28159 +0.99 

180.97 -0.09 

11453 +246 
, 18020 +0.01 

____84.99 8997 +0 03 

‘ 17750 +160 

36050 +055 

m as : 



: BSs^B!L M 351 

:*OEii==8a S» ::r 

- UK Equity Fd.... . .4435 4665 

- PumFI____ 2018 2125 . _ 

- 0+eseaaFd..-— . 193.9 209 2 __ 

- MerUafadFd... 1654 170 0 

- Stab Ex Fd_ 264.1 278.1 _... 

- Mortb Are Fd.. 179.9 1894 

- Far Em FA.. 1824 192.1 

- Special SttsFd.. 287 8 303 0 _ 

- Clerical Mafia) Imesbnents Croup 

- rStalSS f^ ta 1 . 852 QJW QZT2-3? 

- gvwtfttflB meg)_11612 169.7] + 02 I 


lUMMUin B/Sac 
CartBiK B/Soc 


ties— 


71 22 71 22 

6189 6725 

5329 56 09 

54.78 57 66 

6027 6345 

98.46 198.46 
99 101.99 
TO 13270 
.12 124.12 
49 127.49 


WUk-PetfftsS+pqW 1610 

Mixed . ... 1730 

IfefcxLMtd_154.1 

Ck6___159 7 

Special Slmatima-985 


+0J 

+ 0.1 

-0.4 


- bauuUu*!...11254 1320 -05 - 

- 6m & Fixed tax.—11425 150.0 +0.9 - 


Prdputj__ 124 8 1310 _ 

UKEMU—. 170.6 1790 - - 

bmarea ... 1722 1815 

JkxtaAnericui- 2027 213.4 - 2.6 

Japan._.80 0 8*3 +05 

SoaUEMAM_ 2680 2822 -1.5 

Emm..032 87 A -0.1 


7 26 267 26 

Friends Provident 

Castle Sum. Samaory, U/mi SP13SH. 0722413366 

UkRa* 

Managed (Mixed)_ 227.7 239.7 -02 

UKEmltt-... 310.8 327 2 -L0 

SMuMilp.- 364.7 278.7 H 3 

OzentssEqxlty - .1821 1*L7 *0 8 

HarUiAmuSeu. . 995 U55 +01 

PadJIt Basil.- , 9lJ 962 +06 

Euepma. 1436 1312 -08 

Prepcny. -.190 9 2010 .0 1 

Fixed Mtrea.- 1802 189.7 +0.6 

IndnLMaL-- 134 0 1415 <02 

CWi-1805 1898 - . 

Deposit... 123.1 1296 , .. 

Wish Piodl... 151 7 159 7 +OJ 

WlUi Profit Ser 2 _ _ 1002 1055 4.1 


UK EMU.-- 3475 365 6 -15 

SUwartAo- {422 9 445 2 -4 2 


liS5 JESIi5l : 

16157 149.87 -0.41 

B 88 15251 40.71 
.40 189.90 +0X0 
16056 169.02 +O.B 
149.78 15290 +0.02 


AEGON Ufd Attwraua Co (UK) 
tb^ LamifcSa. lapdan E149X5- 

l *punahm_ 11075 11351 

PtfHoFood-3082 3262 

PHTbFmtf.. 2280 ZJJ5 

d_U5.6 iztA 

Enrnpan Fired.- BOA 958 

For EM Fired—- 725, 76 .8 

n zed Intern Find.-.. 258J 2732 

199.7 Z1L4 

2285 2416 

_14M 1529 

Preoarty Fired-«7B 4184 

UKCmhyFmd.-39U 4192 

AULuadaMMFM_ fe.2 975 

Swkn Select lore-805 855 

Swppards Mad Fired- 10*2 1105 

SuRpGWremaid-123 J 130.4 

HArdwIca Tst Fond..74 J 78.7 

ttzmO^mllgtfAaRL. 832 88J 

FupcMIMagdFd_1385 1462 

WitBPrtftott—.. 1228 129.9 


Ltd 

071^388800 

= 


-4.4 

♦ 1.0 

-27 

W - 

-OJb 

■OJ 

+0.4 


1002 -OJ 
no -a.7 

^4 « 

1017 _.... 

772 -10 

113.1 +05 


m :° a 

1115 +0.1 


Fed lat See Jai 30.-1145 40 146 101 -2131 
Deposit Fun4- See Mamy Mubet Tim Mi 

Cbarim/CharMurett UOOOIF 

Court 4ccJ*l3 . I M3 6 2Ujl -1601 4.71 
CAFtNVEST-Charrtfes Aid FouMtatlM 

48 Pnelzirj Bd TonprlduTm ZJD 0732771333 

8*1 d» 

CtDF-Chulties Official tar Fd» 

2 Pore SUM. London EC!V 3AQ bb| OT1^B0L«5 

8S&8SMMHH H!*l ^81 

Dnudl Itamc su Stawy Marin Tin* FaMi 


Charity Fixed tat FdjCtarKy Equity Fd 

13 Goner lane EC2V8AS dn -3826900 Epgefelezl 
071-3JP3919 (Dejllog) , . „ 

CharityEaaitrt*.. .. 9754 9992*1 -0X18! 4J8 
uSgliSE 98.31 100.9 -0.10 458 

oZrU, Fiud bt bfe. 1003 1014* +020 OOO 
Cacrity Fixed hit Ace . 1005 1014 i +0.3fll 0.00 

Etfinburgb Fund Mngn PLC 

ft—iri B uHi 

U^dJaatSO. 1425 l+8b| 'll! 

JlpuJb>2 . . . 8DM 82 87 +0201060 

assail*-a! «5*l jals 

Robert Fleming 

AmExempL 

CcmEtfritf. 

•MpEzonpt- 
Pjcifie ExempL 

Ctx+J Ezra Ejm,___ 

lotted Exempt Si L. 02623 U9J7 
AnuMBlEiHJ*!.. C9952 10052 
JeareMxdEaptMl... 1429} 4380 
EoreMedErelJ*L. £9541 d|53 
O'MilllMxd MRjul 107.15 89 JO 

Foreign & CelMriH Unit Management Ud 

8jijkh Act Jmi 30 U500 isoif -L8| 4.41 
DAiancrd ikJ m». U5O.0 136ll -1*1 441 


-008 458 
-0.10 4J8 
+020 OOO 
+0.00 0.00 


1486 < 1 354 

82 87 +020 060 
386.0 +0J 0.13 


AggresdM PtffloFd. 

Steed PtfUoFd. 

CxsttanPlflloFd. 

iEsfer.-.-.,.. 

F8rEMF**_—'— 729 " -772 

Fixed Mtras Fond.... 11060 113.1 

h “ ja=M iSfi 
3S 1 

^Imlwua'lnx 

PapfUMl IMFd-^.l99.4 

Wftt Profits F4_ 

BMgSoeCrawtkFd 

AEtna Ufe Ins u ran ce Co Ltd (z) 

2-12 PtnnwaitleBd London U.9XD I 
Ull Foods McmmteytMM 

Sqtfntf _—-— taJ3 1754 

Bear.....--- 15.86 16.70 

Sri.’-— . __ SS 13.98 • 

Sim_13.77 . 1450 

GUl^Edgnd-:_15 91 15.91 • 

deposit__ 14.47 14 47 

KwUl American.- . . 1051 U-07 

Ernpexn- 1064 lia 

Property-559 - 5.99 

tadmUnked-i— 1231 12% 

FirEatUrn-9.16 • 9.60 

UKE^iu_10.32 1108 

Fbedtatn*-1421 14.96 

SwSi aM UJ0 

UKEozUy_»207 26354 

UortbAsarican-M646 21753 

FcrExstan- 26279 27653 

Flxadtattred... 247-75 260.77 

CMDm oaH-185.34 194 99 

ii 

E=~SISI 

Property._ 149 07 149 00 

Oxenem Westerns-.. 21270 .25271 


0wU~Tj.TZZ!1-! 

SBtzzzrr: 

GUI Edged._ 

OesoaR--- 

■pttB American- 

E re ap ia n ... ■- ■ 

Mcx-Snfad-- 

Far Exam._... 

UKEadty.- 

ri«idEtareL.- 

GiU Edged »9)- 

1982 Stria 

ItoaaMd - 

19x1902 Stria 

3Way- . -. 

Eimiqr Panto* _.. 

3-Way Managed.. 


tea* ___ 

Sfej&fL’!?: 

Flxed^lnerest Fd.. 

ssas- 

HF 

2KS.-.____ 

UK Exolty Pro Fd_ 144.78 13240 +00l - 

Udi Area Pen Fd_1Z3J» uoj2 +158 - 

ISI M - 

Irttaata Ufa Asaonac* 

PO Bax37, GnerexX. Kmfrewtfta 0473888000 

tl 1127- 

A 1132 -j-i 

.4 156.0 +03 

* 1412 +05 

*33 ^ : 

1076 113 9 -0 7 

LU.9 124.8 +0.1 

149.4 1572 +15 

1475 156.1 _ 

m SSI “ : 

Britannia Ufe Ud 

190 Wot Creep St £lamguG22M. 041-3326462 

EqnhePwiAcc-4200 5050 +0.UI 

BUMlng 9oc Poi Acc_ 4200 4SJ0 +050 
AawlanPeaAcc—. 3650 3920 -0.40 

Eunaeai Pen Acc- 25.60 Z750 +020 

Intumtlnml Pen Acc,. 31.00 3350 -030 

Managed Pen Acc—J—128150 30.60 — 

COL Amranca Ud 

74 £}«*** (hah Cnsa.W128SD 081-7407070 

UKEqrety--...„|215.9 2270 ..... 

America* twAy-U6.9 1233 - 

*140J 148 - 

403 —. 

2092 

2742 __ 

L4 2125 _ 

w-nregnm_1171.6 101 _ 

CO. Panmuol-. 2092 220.7 _ 

CO-Prapoly.-J14SJ 1532 - 

SeailterCas—__12015 2124 _ 

PfetrexilEsiawirea,—11530 1622 — 

r—wfey Lift Grotsp ■' 

H t gri S ^PTOsBar, Berts. EMMA 07O73U22 

S5m"*r« M»y 6.VtlTl 7206 I ..~l - 


Colgate! Mntml 

gwssuss 

Pxcrmriier.lJl." 

Cte„__ 

Eredty- 

Fired Muax-_ 

Ump * 

air uteiiad Sireii 

Casnlnx Z! 

Edz+ty Cop-- 

Nsa-fic.—. 

Fired Ire Mr.. 

iBdrelirtCap.-- 

auoagUCai.-ZZrr 


Group 

* EC4P4BO 071-2489061 


184.46 

25315 

18700 19768 
388.15 40858 
285.01 300.01 
286.17 30123 
206.74 a?.62 

267.79 281.90 
108229 10127 

ISMS 

L322D7 339 03 
43308 45588 
180.04 18953 


1982 208 7 +0.1 

250 4 263 6 +15 

151.0 159 0 +02 

247 8 2609 +02 


- UK PmMent Finds 


1_ - Mjraged. |l64 0 172*1 -0.51 - 

_I - Ponrea n agad.—.1177 6 186.91 -0 /I - 


J«22<7 25405 
144307 466.40 
.15193 79 627.16 


ilWMM_ 128.91 135.71 -L71 

Deposit...115107 160081 +0201 

Combined Ufe Assomcs Ca 
15 WtetfWd Way. IQngM xexa Ttames, 
Surer KT12PA. oei-54< 

Managed Fare (CM...J 128.7 135.4 +oif 


_ {1*67 175*1 rt.ll 

~137l 14*21 +0 2| 


Commercial Union Grin? 

St N den's, lUaderdUf}, London EO 
VorAmJidlO 
VarlAccJJzl* 

Uftr WMi Profits. 

Pas With Profits— 


denEQ 071-2837500 

oS : 

Sr 9 = : 


■ Ultn I m i r 299.7 +0.1 - 

s-»**-l§S ™ +3 : 

3485 3*6.7 -0.9 

+00 


VadretMiawad 

UKEaxta 


- Fixed Herat 

- index LMGUt 

- Cnsh. 

i2 wsttZiZi 

- U/TVrnttSgSta 


-03 

-06 

-OJ 

+05 

-08 


f uri uKACareral 
U/TVmHSoaaFX. 

SrenlluCaa.. »+■ -»o, - 

AreuCiaFd-. 1382 1455 +L7 - 

EaroGUFd._1410 151.4 -0.2 - 

Far East GUI Fd.... 12a7 127.1 + 0.9 - 

W>Mp8dFd...-. 1129 118.9) +0.4' - 

4320 +06 

146.6 +05 

1335 +0-1 

602.6 -0.6 
2642 rt.l 
240.9 

2524 +L8 

1616 +11 

2255 237.4 _ 

21D0 221 9 . 

&dld!ag Society Fd-.. .11465 1530 _ 


GT Unit Managers Ltd 
BA Floor 8 Oe+onralreSfl, EC2 , 071-2832575 
CT Plantar EM Fna... 3*1 2275 -07| - 

GT Pin Wrldfedn Fna._ 305.8 321-41 -0.4 
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- CreaPtrola, Salet 2. 3003 3161 

- Security tore Pm Ser 3 152.9 160.9 

- B«IMwPmSu3.. ... 687.9 724 1 

- 0 =p Mm Pda Seri.. .12*3 1331 

- UKErtHyPatSer)... 770 5 811.1 

- mu ten [T Pt» Ser J - 817 J 8*03 

- Fixed lit Pm Ser J ..... M3 2 *34 9 

- Property Pen Sa3 . 292 6 30*0 

- DfMCHPnSuS_3003 316 1 


Lancashire & Yorkshire Assce Society 
Mtxxgau Hall. Moorgue Rd. Rethertian 070*0! 
Capital SconL ... T|2926a 247.84 T 
DatoaodPariftfla. 170 67 I74J6 . 

Unit Balder-.111544 U7JJol 


LaureattaB Ufe ole 
Baimrond GkocesUr GL4 7R2 
Llto Ffertl 

Mo>ugndSa3Acc.400.7 421 8 

Property So 3 Acc . 4790 503.1 

AnwjOMSaJAoc 2617 276 5 

HtabYlridSaJAa:.... 620.9 653 6 

61 ff-Edne Ser 3Aa 36*0 385 3 

Money & 3 Are. .. .. 364.7 383 4 

rtmotlonaiSolAK. 238 2 271 6 


- IreexUakGJnAre .1548 1630 

- HrodenreiAcc 1514 139 4 

- Pnroetani Aac . 2041 214.8 

- GroatASer3ore. .. .4830 508 4 


UarerefeonreMAre.. 14*1 133* 

Pros Property Act- 223 0 234 7 

Pent GIIUEdge Are _ 207.4 218 3 

Pastex Urt Act. . 1613 170 0 

Pm Money MU Acc. 202 4 213.1 

PmUJCEonhrAtt 373 6 393J 

Pern IniffiuUtBi] Are . 3230 3400 

HenemanPOBAcc. 1890 199 0 

penotuol PcnsAre . 272.6 2870 

WaatfelcAAre.. .. 266 4 200.4 

laonerly taanrial UrtAltxraateCaUd 
Llto Foret 

CrtrotA_ 403 1 440J 

Manage*. ... 312.8 3293 

Fixedlitaret._ . 328 7 346 0 

Secare Capital. 261 6 275 4 

EqnHy . 482.1 103* 

Proeota. 26*8 283.0 

PgglllpLj. 

PmMaaScrlAre . |363.1 39b 91 

Ptnt Man Ser 3 Are. ..13651 Steal 

tomxty imperial Ufa nitO 
UfeFrorei 

Maroged Acc . - 203 8 216 6 

Gm-EdgeAcc..-.18*1 195 9 

Property Are. 2260 238 7 

H/g£ r+id to. 284 0 2>» 0 

Money MU Are_ 174 7 183.4 

InU Equity Are. 1830 1*0 2 

Hta America Acc.1118 117 7 

UnortyTridMUto 

£4ali>&cr3Are 1563 8 593 51 

GW Managed Acc .1*24 2 446 31 


Managed Fou 
UK E dairy 
Property... 

Money Martel 
Fixed Imirni 
Jxoan 

Ksrth Amnio 
Imrenainnai 
Eurooran 
FarEj+t 

PmlnaFnodS 

Mrixgtd 
totcnalioaal 
Pispertx .. . . 
Moifel Markrt 
Fixed taiam... . 
UK Emli* 

Korin Infer kj 
J apan. 

Ebiopud 

FarE*iL 


180 b I9» J -0.6 

148 4 ISa-t -o t 

217.3 228 B +0l 

2240 236 4 x01 

=»■’ 2411 *1 1 

302 3 118 J -1 6 

116 8 123 0 -0 5 

1268 132.7 <03 

214 2 275 3 

6*0 MJ -02 


081-66*4355 

103 

-0.4 

-17 

H.4 


Pm Etey.. 

pobgSPSJ;" 

PatiDemiL . 
Pens Property 

SroaBKr . 


.. 793 1 834 8 +14 

....673 7 711J +0.9 

.. 516 1 5*3 J *1.3 

. 495 8 5219 +0.1 

»2 9 6U6 

. 1920 203 0 +00 


300 60.9 

in 4 1984 


Legal & General 
IMt Advance 
2. Mgnurore Rote. Hi 
BfftMOpptAcain. .. 
Bldg Sac LH Actum 
Cam Accam. 

Eguiiy Aeoax 
Eiir<»eM Accop .... 

For Eastern Accsrn 

FbtdAcomi.. 

tade-UaMAetun 
tatanaUoMl Acaan 
ManagrtAreata.. . . 
HroAroertcM Acan 
Pmnaty icon . 

msr- 

On. Accpdi ... 
EuroptCMta* .. 
Do Actaos, . 

Easnpt £gtr. m* 

Do. ten. 

Ctann EdralnK 
D«. Accnni 

ta+aptFfe Etn'likl- 
ExtBgc Fixed in* 

DO ACCBO 
Ex fndn Lck CiH 
Do 

Exempt Udi7 Ifelfel 
Do tain 
Exmwt Mnu ton 
Do.Acuae.- 
EaMfllH.Aitito.lnA 
Do. Aum 
EaOxpt Prop Ini 

Do.Accue. . . 

So Depoul IxiL . . 
Da Acami 
We* Find Inri. 

Da Aon 
tenure Croat* ta* 

Do Aeon 


Liberty Ufe Assurance Ca 
Station Rd. Hew Baron, 

Sal Sec A ... . *4 40 

i terate .3*09 

Egalry ... 33 10 

B brain.54JS 

Special Eds. _ . 34 57 

InanutoHl....*4.42 

Enroseai Fate 13 51 

Afefekan... 24 01 

Pacific-. 4104 


■ SK515E 0273124000 

1272 1339 +01 

1*9* 178 6 

260 8 27* 6 +01 

825 2 Sfafl 7 -33 

137 2 165 5 +0 3 

210 2 229 7 -0 3 

4930 5140 +2 b 

159 J 167 6 +0 2 

384 6 404 4 -0 4 

5*4.5 623 8 -0 9 

1732 1824 -0.7 

307.2 3234 +01 

1216 1280 -03 


...... - Indexed Lite Sen. (15 « 


Ltd 

081-4408210 
46 74 -148 
*0.10 -0 18 
3*95 -OJ2 
57.22 -0.46 - 

36 J9 -0 89 
4* 76 +001 

14 23 +004 

S 20 +0 W 
43 73 -0 48 
32.27 -0 14 
3*22 +0J6 
16 78 +00$ 

2BJ» -0 01 


Ufetime Assurance Co Ltd 
Bail the Si John i RLHlrron HU 2EE 081- 
MOikxgedS+cwily . 114 7 120B) 

Manages Grew!* . 1252 Ul 8 

ManagedOpparufeiit. 1109 1168 

Property lib 6 122.9 

Flirt h, ferry, 1256 11+ t 

Cash 116 4 123 1 

UKEoaltr 111 1 1170 


Pendaa Fatal 1,238 UO 4l 

Manned Seamy 117 7 1239 

MiM«ro,>twUi .118 2 124 5 

Managed Oeoc-n roll, 107 5 113.2 

Frown* 120 2 12bb 

F.xrtlxirrni 133 3 1*0 3 

Cta, . 1201 1260 

UKEourty 121 6 (281 

■nil Eoaity 115 3 Ul 4 


1201 126.5 
121 6 (28 1 
115 3 UI 4 


London Ufe 
100 Temple S(. BenioK 

Utofxtex 

EoiKt. 

F brt Irlcmi 

Propent. 

DxpQ+A. ... . 

Mixed 

trees 5toc» 

intonatianaJ 

Eguii IA> 

Flirtimemi.Ai 

Property iA‘ 

DenMtUU 
Mixed (A, 

IrOex Slock (A., 
benraf ,01x1 'At 

tatanFredt 

Egxir IP, 

F itrt invrraili. ... 
Prowrt/ iPi. 
bepOMik ,P> 

Ml in (Pi . _ 

Index Sioa <P! . 

mmutiMxi .P> 

Lam i ui. . . 

Fixed Merest ixi 
Property lil 
DrpoMtbJ 

Mired Hi 

Indexed Sroa'a’ .. .. 
International hi 


- London & Manchester Assurance (z) 

- windage PI. Exeter E>5 IDS 0392 

’ Uli Forex 

' Un,l With PiD+itiCxc 1097 

' Umt W.O, Pro+HiAcr. 121J +0 

■ FlfilMiCan . ... 244.7 -01 

Flexible Acc 434 0 -11 

liwewnatt Iron Cap 43*0 +1, 

ImcMjnoii Irusu Act. *55 5 xl 1 

Moneymaker Are 344 7 -I i 

» Capnal Gronih Act 1244 4 -t : 

- Cxea xt Ponton Pntet 

- Urui Will ProliU Cop 118 1 +0 

- Unit WldiProllu Acc 132 5 +0 

- Flexible Cap 48*9 -1 

- Flexible Acc 7830 -2 

- Intrebnai Irret Cap 851J -4. 

- bfemiment TtlAcc .. 13*9 6 -6. 


54b 2 
*23.6 
2800 
300.2 
3913 
197.7 
207 7 

1210 127 5 


M & G Ufe and M & G 
Victoria Road. CMndord. CU1 
Aoer Bced (Are) 280 6 
Area Rec Bate (Acd 276 7 
ArrerSterCd BdlAixJ 14*7 
Axntraiatian 84 (AOJ 1386 
Dteta Cm Bore fAcci . 100 J 
CwredRe Bore IAccj 178 2 
Drposil Bond (Are, "* 1 

Catacy Bote lAccr - 

Egully Band Bonn 381.4 
Evroncep Bote (Acre 2570 
Ejxtc+Jn Cm BafeiAaj 102 2 
Extra via Bn toed <M 1 
toEanlrtlhd 184 0 
CihBandUtac< . . 3608 

Gold Band toed. 732D 

HJgr Void Band tore,. 2570 
Index JJahadGtBtaAtt). 1755 
ItturwO BondTAeci. . 4402 
lateral Inc Bate toed 176 3 
Japan Bate lAcd. 183 0 
Japan SreallcrCaiAul 1*7 2 
Maaagrt Bate IACCJ. 6052 
Propair Bote toed . 2921 
artaery Band Utad. 505 6 
Smaller Cd"t Bate 1245 


American toed 
Building Soc CArei 
Capital Gra+KP toed 
Depot, i toco 
EnrapeaalAcd 
Eoropen Dto toed 

SSo^SocmUtaci. 

International (AcU. 
toll tac Ucd. 
JjflinlAcd 
Managed (Acti 
PPP Fund lAce) 
Pacific (Acd. 

Property tore). 
Reco+oylAcci. 

UK tacune tore, 
PerreiulftmlOnlACO 


Pensions 
1FB D24S 
294 7 -25 

2906 -24 

154 1 -25 

143 6 -03 

$$ Vz 

10617 -3.7 

400 6 -1.4 

270 5 rO 4 
1070 -00 


2708 -08 669 

184 J +0J 
9140 -00 

185J -02 

1922 +0* 

154 7 +1.2 

6356 -52 

ft! : 

130.9 -L0 


224 J 235 7 
104 4 109 7 
367 J 365 B 
2600 274 0 

10B0 1130 

7688 8060 

5489 376.4 

7310 76.90 

197 2 207 2 

19*9 209 0 


6193 650J 

554 6 582.1 

2184 2294 

JAJS 3818 


„ . 0,033 

247 0 -00 

m 5s 


MGU Assurance (z) 

MGM Home. Heene Rd. WortNng 
UKEaurtyAre. ... 34 6 
awiJSlulllflaAa 101.1 
Nc+ta Amtriaa Are . 180 2 
Pacific Batin Act.. 314 7 
Flert latcrcn Acc. 3414 
Properly Acc .. 2018 

DreoUt Are 109 3 

ManagedAcc . 244 4 

InlEmJtoAcc. 92 3 

BonnG-tliFdAre .. 1*52 
European Act 105 6 

fewiFte 

Pem UKEgulirAre . 274 8 
Pent. SMC Slu Acc 93 J 
Pent nni American Act- 210 0 
Prm PocdlcBastata 369 2 
Pen FI tod IBL Act . 4440 
Prro. Property Acc 2520 
Pan. Deposit Act 238J 
Pad Managed Are 315 b 
Pent MCI Equity Acc. 940 
Pens European Acc . . 107.2 
Fob WlUCtt BtafStcbc. 96 5 


MABdiester Unity Assuranra 
40 Fouauta Start. Mfeitbelto M2 2AB, Obi 83293*1 
Equity . . . . |102 1 1070 . | - 

FlxtelnrerM .. .11104 121*1 . j 

Money . . _ .. 127 2 134 0 .. - 

Managed Il07 8 11301 I - 

Pentton ate Ufe Tax-rzHUt hredx , 

Eowir .. 100.2 103* - 

F.xed Inieren.- 1141 123 3l - 

Money . . . .1142.8 150 5 . | - 

Managed . .11080 HOI I 


473 2 rl 8 
263J +0 1 
271.9 +01 

3J2J -05 


100.2 103 *| 
1141 123 5 


Namllfe Group 

St Gforoe*i War. Steveoage Eretalna 0*38 35*101 

Managed Ser 1 A 2 .. 5&.9 5325 -10 

MarugrtSer 3 . 9*1 1012 +0 1 

Property 5e+1 & 1 469 J 4940 +00 

Property See 3. . . 89 1 930 +0 1 

Cadiz S+r 1 & 2 .. 6*30 679 5 -11 2 

ErtlljSerJ. . 99 7 104 9 +02 

Gill Edged Seri &2 . 304 4 5315 + 6 J 

Gilt Edged Ser 3. 122 2 128b +05 

Derain Sa I 3Z 330 3 316 l + 0 « 

0»CU[5rt3 120 3 176 6 

ImoimexlSirl . 272 6 286 2 -4 7 

imeronlBaal Sr* 1 A 2 . 3612 380 2 +6 4 

l+lemauana, Ser 3 . 80 2 M.4 -0 2 

PemtaaFadPrira 
MiU7ed hit. . 320 4 

D< Acaxn 487 3 

P+gpenr loll . 328 1 

Do. Acasm 4*9 8 

EanRylnlL. 39J 1 

Do Accun ... 5491 

GIli-ESgrt toll . 283 B 

Do Aecom . 447 6 

bnannuedhlL 2180 

Do Atom, 335 4 

Imaiialional IxIl . . 33*4 

Do Acucm. 514 0 - 

Index Lk Gill um. ..168 3 

Do. Arenm 26 Lb 

Mo+agxd Ser 2. . ■ . 144 2 151 8 

Piopm/Seri 1511 159 1 

EunirrSerJ 1 M 1 1111 

Gilt Edged Ser 2 . 145 0 152.6 

Gnaraneed Ser 2 159 5 167 4 

loll Scr2. 1257 12 J 8 

Ino-UtoMSer2 .. .. 153 0 161.0 

Merttautt Investors Assurance Ca Ltd 
Part of toe Ml Group 

St BarUntomni iHonre. Imlra Mead Briool BS 1 2 RH 

For pdlldes tuning after April 1478 
Fee all other fnad iiVorroauoa Tel 0881800100° 

M, Managed Fb . 53 6 56 4 

MIMaralMnal . 3*00 387 0 

Ml MU Amer Easily 14J 4 150 9 -1.3 

Ml Property 422.6 444 8 + 0.1 

Ml UK Fd. 366.4 38* 2 -07 

Ml UK Egaily . . .. 256.7 270 2 -15 

For coatracu febereonto «ne alee aepim me tne Bid trice 
Asm above * Colli dwgrt 11 2Soimui dreg rate. 

JJftlnloai ail dilm limn incVAT 

Mercury Ufe Assurance Co Ltd 
33 KJnn William Si London EC4R9AS ,071-2802800 
Ponloiio |*24 bib - 0 J 0 

Ini (mat ratal 143 5 4S-M I 

UKEau^y . 56 2 34 1 -0 40 - 


- UK launr . 50 c 

- BrFtblx BlutCMp. *30 

- UKbxoiM.. ... 362 

- Becovae 4L1 

- UK Smaller Cot.. . . 420 

* Aimr,c4ii ... 511 

- Jaranete 24 1 

Pacific Bdwi 60* 

tin European. 50 3 

. Find Imereti Id 8 

_ Property 7? J 

_ Bug Society &0ep 70 7 

: MMlMd Ufe Umtted 

- RdfwUi Hie. Commercial Rd, J 

- AdRolaron Fd 44 4 

- Balanced Fd 64 1 

- DrlernJvf FO. 66 70 

- Secure Fd. . . 66 70 

- IIK Eguilt Fd 73 50 

- hsxititxilFd 50.10 

- Money Matori F a 67 70 

- FurolmtroxiFd ... *4 20 

- fre d ge x urre se 10 

- Pem BaJorccJ. 114.6 

- PotDrtroiiie I13.Z 

- PoaSecwc.... 107.7 

- Pent Jk Eoultr 123 5 

- Pern international. . 97 JO 

- Pens Money Mart it 107 7 

- Pem Fixed I mam .... 114,8 


NEL Britannia Assce Co Ltd 
MlhonCeen Darting. Sam 
Can ml Growth |L2L 

Managea toune 

CigC+ilibrB |v> x> u ,x 

tncmeSerS Ill55 12° * 

-m^alltuaid 

PAUGWaGxmnnFd J112 S 112.4 

PAUGrewU+Fute. .1498 


43.7 

54 1 -0 40 

668 -040 
54 1 -040 

43 2 -0 2D 

44 2 -0 40 

SJ.7 -000 
300 +0.10 
Ul -0-30 
SI* +0J0 
69 2 +020 

74 4 



1114 1173 

W5b 111 2 


0306880077 

•05 

-13 

+00 

-13 



1384 135 j| +01| 
150 6 U8Sl I 


U15.5 -0 5 

124 8 +0 4 


118 7 124 4 +0 7 
92.4 97.3 -0! 
10L7 10 J l 1 


London Indemnity & Gnl. Ins. Co Ud 

18-20 The Ftoburr. Reading MJS11 

wiorfey Um Jta I !7l«X |7fe4 T - 

MMFleiOtoJnll 1133 4 144 1 


NEL Britannia Assce Co Ltd-CodW. 

IStaVGmrUMH 109! 114 8| -US 

Bariatiteium .. lift! 125 4 

Bartagl Eoter leecmr 47.1 1022 

BafegxEmuaGrartx. 108.4 115 7 

Barreg>Cit«anGra«iB 103 8 104 3 

BarinreJ+px+G+mw 80.8 85 1 

Barinm UK Sxrtflr Cot 106 1 11L7 

Fmeiiij 1992 E«n Han. 101.1 10*4. 

FUeiiij Anfet+Con. 110 4 116 2 +10 

riMit) Aim Sp Slid 1140 125.31 -0.1 

Fifti,l,6ux •«++ 7 

FnJriilr European 

F.orilit Euro Inc _ ... - 

Fidel,it Famous Horn UOJ 1161 

rdrHitCih&Pxdhn.... 110 0 115 8 

FidriiirGlaflalCam . 107 j 112 9 

FUriltrGrwlfl&lm... 102.1 107 5 

Finally Income PLut +13 1 98 0 

Fidriity InU Bend 1010 M6J 

F tarl, 1 | Japan . 806 84 8 

FutaUly Japan Sa Cm 7b J UOJ, 

FVWirtopaSaSio. 80J 84.5 +f£ 

FWrtllyReawiry UM 3 109 8 -10 

FaklltyS C Aau 124 1 130 b| +0 3 

F [drill* Special Silt 99 5 104 7 

txloar+laErefStak. . lil6 120.6 

C»UWK8>dnl,Gro«n . 112 7 118 b 

Gonmoro European 106 0 1116 

Cfet+roro tiro Sal Ora. 926 470 

Gxnnoxt From ler Mill 1L31 119 1 

Garb note hong Kong,.. 174.4 ib* I 

Cart IN Frd let. . 1011 1064 

(jniimJiNX 
Goruno+r Pxu’k G-tk 
Gonmerr Prooial 1*1 
Kenderoon Austral ton 
Hafenre Bel ri Biaba. 

Honknrei EuroneJIi 
Hmuroxfu+taCet 

itanomox txua Iran*. 

HexdMvmQttiilw&bk 
HendotalflghlKcpw 
Hnovron i+c & Gmwik 
Heaoenan Jaoan . 
nendenna Itarin Areer 
Heaaa+aiPacSmCai 
Henaenon Spec S+to 
w+exnatafe+dtKlai 
16 VESCO Euro Peri 
UIVESCO Lua Sa Cat 
MVESCO FiencXGfeU 
IIIVESCO GIIL 
IHVESCO Gl Be Cot 
UIVESCO Bn« tac 6 Cih 
INVESCD Japan Prrf 
INVESCO JanSmCm 
I levy SCO S'pa* ASEAN 
INVESCO SE Asia GM 
INVESCO UK Gwtl, 

IRVE5C0 NlaoenWiTL. 

PoteiMI tawnaatnin 124 1 
nrpdud4baaIfeMxx. Z27S 

IWraiil EfeoaeaEwa.. 94 7 
PapnaU Far Eoa Gain 1099 
Prrprtad High iKOmr. 113 8 119 B 

Pr+yn+ual Income 101 ] 1066 -00 

Prrpeinal Japxn Cto-lx 858 +IOJ +2.4 

Ptrpriua) UK Gnwto 110 8 lib 6 +0 7 

Pnw'idW.tveKxwr, [04 ] 104 6 *0 5 

buatmai Tnol F, 

Fuming Akk+I can 
Fleming Japanree 
Firming Mercjmllr 
Fleming Oxerwi 
Fleming Unlrenal 
NviASvsrB'Awti 
UOr SSfeCnn tov+i 
MarbSunrlmCxplUI 
feo+y SSImrPxcAum 1333 14031 . . 1 

benhSteiSridiaeu. . IDO 2 103.3{ . | 

Duricp Causal, naiad 55 0 

Droylgn F ir Eastern 79 4 

EngUto *> mil 45 J 

NEL Pensuns Ltd 

MillonCeurl Oartlng Sbrrey 0306 H 

Mtallnbntae Fnndi 

Bxrlngi llngd Fhlg 1001 105.4 -03 

On Arenm 1091 114 8 -0 1 

fldrllty MngdP mils 87 4 92.0 +03 

Do Arena . .10*1 104 b +03 

Guiaaro Mogd FtaN 79 2 83* +03 

Do Atom . 113 9 114 4 +0 3 

Hant+ynllngdp"Wk> 94 1 94.0 +02 

DoAunia 1334 1404 +02 

Bftfsa 1UM Ut*rue . 830 879 +4 1 

Do Adam. 119 8 126 1 +0 2 

Mot Gem WridTrack.. 830 IK 2 +00 

Do Arena . 100 9 10b 2 +0 6 

Pe+pnuxt Mngd P'laUg 478 102.9 +00 

Da Arturo .140 2 147 6 +0 7 

Schroder Mngd EEC 94 2 94 9 

DoAcenm 96 3 101 4 

Cate Fuud ... 12*3 1308 

Dg Arena 178 4 187 8 

ExnrrCaflGwU 97 7 102 3 

Da Areua . 1058 111 4 

leory Slow Bril butts 108 5 114 2 +0 2 

Pa Arena .. 11*2 124 4 +08 

maoiuLxrreiUte- 1145 1200 - 1.4 

Do Arenm . 164 j 1729 -2.1 

INVESCO MM (el Etenre 72 1 73 4 +0 7 

Da Acam 860 414 eo.9 

Niflpo* Warrant 6 b 6* -01 

Do Acciun 7 6 8.0 


I NM Life Assurance Ltd 


102 4 108 3 
901 *M 8 


69 Elite Eimspean 9F»a 104 8 

- Elite N American. . 83 5 87 8 

- ElhCOrfem . 81 D 85 2 

- EUle Gtahxl Band 102 4 108 3 

- Elite Olrnaie 90 1 94 8 

. Elite Growth 94 6 99 5 

_ El,to Income .. . . 48J 103 4 

- American . 297 2 312 8 

- Australian. 344 1 3622 

_ CCM Vxnguam Mngd 5625 3921 

Comcfenx 111.4 117 2 

- Depote- .... 307 0 3231 

. Egahy 113 0 1210 

- Eararaan . 4010 *22 1 

- Extra Ibwidc Out .00 00 

. For Easun, Growth. 1806 198 5 

- Fixed hnoteL 447 6 4711 

_ Income Amxn ...594.4 *25 6 
_ Income Dht. . 370 2 389.6 

_ Inunutlonal 228 6 2x0.6 

- Jasan Smile OTx . 337 4 3531 

. Managed 551 2 580 2 

’ SSKlial Property 1117 117 5 

- Singapore A Malania* 1716 180 6 

- Smaller Campon lex - _ 201.7 2960 

- Special Sill.. 1195 125 7 

- Toby* 4420 4*6.1 

- Uitwnal Managed. 1100 HbJ 

- UKEgxIir *59 1 483 2 

- USSmllrCoi. ... 104 1 10*5 

Pad AES Mngd . 713.8 733 4 

Pm American . . 318 8 335 5 

,, Pm Australian . .4714 446 2 
Jl Pem CCM Vanguard . 249 2 2623 

- Ptro Conscience 118 7 12*9 

“ PanDepotlL. 246 7 259 6 

” Pm Equity.... 7313 769 7 

- PaaEfeiwe» 7816 296 + 


, 0705ff 
1038 -0 6| 


94b 995 -0 1 

98 J 103 4 +00 

297 2 312 8 -10 

344 1 362.2 +0 1 

362.5 3921 -3 7 

11L4 117 2 -0 3 

® 0 3231 +0.1 

0 1210 +0 2 

4010 *22 1 +20 


51 : 

+06 600 


Vs 

753 4 -3 7 

335 5 <0 6 

4962 +02 

*1 


- Peril US Sn,Hr to 


to ranee Ltd 

Hold BD1 INI , 0274 737086 
.(Ill 4 117 7/ .. ...T - 

I. 1093 115 0 - 

{1155 1210 ... - 

1124 4 130*1 I - 


Pna Conscience 118 7 124 9 -0 6 

PemPeposIL. 246 7 259 b +0 1 

Pm Eoultr.... 7313 769 7 +0 2 

PensE+vopun 7816 2*6.4 *15 

Pem Far East Gwth .219 2 Z30 7 -0 9 

Pens Fixed Incertu. 4650 490 0 +22 

Pen Income Are. 301.9 317 7 +0 5 

PmUdcntoUMlI .. 155 0 1621 +0 4 

Pem Japae Sndlr Cat 433 6 456 6 +4 4 

Pan Managed 1521 7 160L7 +11 

PemPrnperir .... 385 5 405 7 

Pem Reudenil Prop 107 7 106 1 

Pens S’pore K Malay 207 0 217.8 -0 2 

Pem Smaller Cm . . 1230 130 0 -05 

Pem Spec Sill . 1858 1935 -10 

Pens tobrs. 418 4 440 4 +10 

Pm Universal Mngd 1217 LT8 1 40J 

Pem UK Equity. 262 2 274 0 -0 8 

Peril US SenIV to 13*3 1430 -2 6 

Pncex. Ufe Serin 4 Acc Ptmloo Series C Acc July 3 

N & P Ufe Assurance LM 
Pto+IrcuI Hte Bndloid BD11NL . 0274 737086 
Ufe Managed Fd fill 4 U7 7l .. ...T - 
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FT MANAGED FUNDS SERVICE 


I Current Unit Trust prices are available on FT Cityline. Calls charged at 38p/mlnute cheap rate 
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tea.. ...J sizji 

Baric VatePartfoHa , 

tel. 

tel_I 

EaraEraityPartlalto , 

CtooA._ J 


cm a. -- 


WartdNataroJ 

SSft" 

Oragaaevtfalta 

S»-' ....1 


al B tnurj 


51179 

saso 

51092 
110 72 

*10 51 
510 46 
pmtilto 
SU01 
510 75 

59.90 
18 97 


I SI : » 


I <0 Obi 
I ♦0.0? I 


♦0.031 

*0031 


^81 


___ite 

CoarHatal PjciIIc toil 

CntabiaaV fj_. 

Coaoriigki Ualnriaa 
HE (norite 

_^Mnrut. 

CanoaoW* Ptartie Eol. 
TtaihalFd. 


S3 00 
SID37 
S1222 
511.27 
512.15 
Sl 1.88 
517.65 
SU19 

- Credit Lyonnais toti Asset 


Altai Spec S<h 
todpaeitaiGraartJi.... 
Managed Carrency. 
Nippon 9tokta.. . . 
PoctllcQra«th 
Asla-ParilKCrarth- 
SJ ngoext GrtartA . 
FoMA Partfalic... „.. 
Pakhua Grain* 
PakhuaSperiilSm. 

EragmnraErate. 


526 44 
S3 33 
S739 


Ca Ltd. 


316 
10.79 
1284 
1184 
1277 
1248 
18 54 
15 96 


w 


51987 20. 
5788 829 

510 90 10 97 

58 78 923 

515.74 lb 54 
551695 1775 
SSI 04 1.11 

987 10 38 

512)6 1299 

&- 10 64 

54 96 


Far U tanaita l toe BAD latenuriet Ion Btg 
The Jaguar FtmdN.V. 

NAV June 30 .. . I SJ24 60 1 -7 501 

HAVJ J J?M CaPl ?f S W8 b T T I ...I 
Jardine Fleming Inv Mnut LM 
AFUmUlllVraX I (1.3473 
JF JapriOTCNMJiaJO 59 47 


(KK) 


JF Pac Wit NAV jMiTb £432 

jrauSHM wvjaijo. ( si lb 

JF PbteraBAVJrtSl—l S11J1 

JF haras* BAVJto 30 - I 51 21 

Jardine Fleming Unit Trusts Ltd 
Aria Pacific 


Ltd 


52224 
54 76 
94 85 
54)13 

513 17 
SIOJO 

514 95 
51424 


Credit LfomuH Rouse (L _ 
Solrentrend Ltd . T 516 6)5 


Ml_ 

SlnndGtdLldMarO) 


I *0 121 - 
I *0121 - 


*0 12 
*012 

♦0.02] 
<0 011 


PlBNUO... . 


- laerritenj... 


Ud. 


511799 


Cregem International Bank 

Cngem Lncnged . T Ecu! (79 00 
Cregem IIS Optianb- ,J 5120 29 
Cregem Eiaa Opitom.. 1 DU 118 64 
OWS taftschg Ge^F. Wer^lenp 

*0 14 
*003 
•cool 


For MIM we INVESCO MIM 
Morgan Stanley Sjav 


GmTEguhf JraJO- 
GhBAl BaM J<ra30.. 
tertmagy F4 Jo* 30- - 
EtaMeaaEqlrJraX.... 
EaraoraaM June 30 
bmUlata* — 
MutplgAJtivX - 
Marray Universal, 
Americas Port Jaly 1 
Eraagrai Port J«l> I 
Xtoaa Pert Juhl — 
Pacific Port July 1 


- NM Income & Gwtft Fd 


Z *Hkka Bank (Luxembourg! S.A- 


VSimrMCWMV. 
Eor« Mora NAV.. 


51095 9257 
SUSS *832 
51367.9123 
510622049 
Erall27 2458 
51026 2*55 
51354 3814 

Sieav 

530 35 3187 
923 9 71 

*15336 16L03 
512.45 13 07 


icacuaw 1*4 2 ) 

DIF65 42 67 Ob 

_ IDM3472 35 71 

Daehan Invest m ent Trust Co Ltgt 
rarnTnaaAVJraiS 543 78 

SnriTroilUVJran _ 525 62 

fMUcoIraWtar.9_ Sb 87 

DurauilnalUViralM *4 10 
Daltra APT Japan Fand 

DoinAPTJjp. 55 7334 5 831*1 
Dalwa Inti Capital Management CH.KJ LM 
htoaaeil* Equhr NAV S5 70 

Mjloyria Ctafty MV 510 70 I 


. „ I - 

t.Kj) LM 


JF Aaua TruBU)... 

JF AiBiraib Th 
JF caiai TnoL. .. 

JFEjnem Tulri .. 

JF EonsnStoNierCai. 

JF le EtarraWnblit- 
JF HK TsUrt 110-11 
JF ledi* Pacific.. . . 

JF J Jam Tranur 

JF Japan arc Tu.. . 

JF Japan Snail Co 
JF Japan Terii fu.. 

JF Japan Worraet.. . 

JF Korea Trent .. 

JF Mabnll Tu. 

JF Kn Zealaad T*. 

JF Naiia 

Jf JapnAafrlninm 
JF MoanaP Alia Til . 

JF Mann*! Cotb Tct . 

JF Franc DETolimUK' 

JF Pacific Sod Tub).. 

JF PhilippineT»L 
JF Tatoei In . . .. 

JF Tam. . . 

JF Thailand TU. 

Irtmritoeal 
JF Aeortan Uratn Iu_ 

ssaa^. 

JF Gennanr Til 
JF Global Con Tu. 

JF Global Wires Til 
JFGtobn Swottlet'.!)- 
JF Global Re> Til 
JFvakrbttabii MU' . .... 
irub-teOtodlauliri—158 67 


23 99 
504 
10 44 
45 64 

14 01 
10 47 

15 82 
1515 


Dalwa Japanese Equity Warrant Fend 
JopEdtrWret JimJQj52h646 323 631 I 
Investment- 

,...|DM4- 
ra. Ion?: 


*1949 I *oosl - 


JopEqtr wm 

Deutseber Investment-Trust 

CantaNQ TDM04J4 raoo 

IrrL flenmfcndi l0M7L*6 71 hOl 
EGS Overseas Find LM _ . 
NAV J** 2. A 51254.00 I 

E.T. Investment ManMemert Ltd 

Cnj>iraar*TuJoa29_ 1*1 77 1801 


J F Managed Ciarerer 
JF Moan Mht USS 
JF Meaty Mil Vre. . 
JF Money MU DM 
JF Money Ukl £ 
JFMoaey MM SFr 
JF Moeey Mki Ecu. 
JFMooey MKCS 
)F Mone, MM AS ... 
JF Money MM HAS 


V11123 11769 
Y932 492 

V42250 44698 
Y24649 i078 

58 09 861 

59 97 JO 61 

5962 10.08 

59.22 4 77 

V2175 2313 

Y874 111 

51433 
58 20 

SB 77 9 29 

53423 3b 22 
546 28 4869 
51275 13 56, 

ItiffifV m»« 
S1190 1266 


«** 

880 

1103 
9 18 
11 76 


IIHU 

itfls 

5738 
0M8JI 
31254 
58 95 
S14J2 
55 52 
510 42 


11 II 


5i oa 
Y100 
DM1 00 
C! 00 
SFrl.00 
Ecol 00 
CS100 
AS1 00 
HK51 DO 


-0.15 
♦0 01 
-0 04 
-035 
-0 03 
-0 02 
-0 05 
-0 06 
♦39 
<16 
♦229 
H06 
♦0 17 
-0 10 
-0 06 
•0 02 
*6 


-0 18 
-0 6* 
*0 08 
-5 40 
-0 03 


£5 

rd 

-019 
*0 07 

*0 24 
<0 05 
*0 09 


-I - 


. - I 5105 75 
- .J 50 00 


PaetfrildASb 

Portfolio 0 STB- - --_ 

*Priee*xaiJua30 
JWa Asun i^rastracto. Ff U^V _ 

Nomura Rocetbera Alpha Fund .Mark H 

PaeribJJaA.HAV- S14 Oh -OK 

PortfolioB NAV. . SU4I I <0081 - 

Norit Currency Fund 

NCFUSOL- . .. 5896 3* 

NCFDEM- . . DM436d| 

NCFCHF. SFr9Z254 

NCFFRF--- FFr460* Z9 

NCFJPV „ . Y95280 00 

MCFBEF . .. BFr279TO 00 

Pacific Basin Growth Fund 

NAVASto . - *1168 <9 02 - 

UAVBSfc-. SU 84 I *0.041 - 

Rosenberg Global Mngt Ca SA (n) 

S»A^V^f%24 1*0 p| - 

Fartfoflo8'NAV.. .1 51014 1 <0 16l 

Rasenbeig Management SA (a) 


For Enters (Suitcotaid) lee Pyrfofd I nr Mngt 
Emerging Markets Management 

529968 I ♦2631 - 

510 U - 

523 04 I *0201 
Investment Trast 

011191 B5 I I 274 


■dtjWd 

Japar 

flasrrr 

B- NAV . I 


Pantolto’A NAV . T' 59 84 1 I 
PortfolioB NAV. _ I 51095 I <0071 
Rosenberg US Japan Mngmt Co SA (u) 


CrarWbSmUif IS. 
Jitai ErralAbU* 2*. 
Lotto Jam tu tan ta 30. 

English & Dutch 

AAV Jta X- 
Ertnltaae Groai 

Ermlugr BurTjge FtL 
EntoUje Q*ra Ala ft. 
Erailuge teintos . 
Eimluge FS Paneea ., 

Era Keoge Fd S (Otrl . 
Erelugr MU Band Fd. . 
Enaiuge Japan Fd.. 
EmtageMiragedFd . 
ErahagrN Arana F4 
ErmtoageSeb Fdiu 
Ermlugr UK EMim. 
Erm luge Cosh Fund 
ErniU* Ca HalFiB l 
ErmiU*tote£Faa2- 
{roaraCgtavatoOl.. 
Erarijge hr tails Fr 02 _ 
teteCbtasmnai-. 
£rarajigSmiHa2_. 
Emh Eeneean Fa 
EMH EUS Bonn 
Europe 1992 

NAV - 

S.G. Europe 


£12J3 

511.73 

51272 
513 62 
5169.77 
S17 52* 
Y6S51 
533.66 
510.83 

S5I27 
002 ? 
£40 46 
00 71 
1D20 
510 21 
10 05 
510 20 
10 05 
0M89 34 
9929 


807 


Dally Dealing EXCEPT Malted nil6 * 

Kestrel . , 

nr* Kestrel GW jta 30 ( 510 13 ( 

Stifling Snare Jun 30 0431 

US DoJ *r Shi Jeo JO 528 59 

►eriret II A*e 30 I 510 00 I 

Korea Investment Trast Co LM 
Korea Irel Zniu NAV 53*21 -0 20 

Saoel Inti Tnbl NAV 533 27 -0 07 

h area Eqty Trun NAV. I 56 77 -0 (C 

Fm Pacific Trra NAV I SB 90 
Laenderbank 

EjrctaOe.Fa lD01»*» 1*6)11 


- Ldman Brothers Oporto Growth Fund 

- NAV June 15 f 57 76 1 . 1 - 


Uppo Asia Ltd 

Jon)><Cir<rallaN«V. I 56.49 I 

Lloyds Trast Co (CD Mngrs 

lfnaunan*uinP*t.i£2£ri2 21961 
Dejlltg ertthiy n Tnarsaaj 

London Portfolio Stnlces Grow 


I -0 041 


PbrtoUafcTSv. .. T $831 
PoetJolioB NAV . I 5939 

SCI/TECH SA 
SOffadiNAV™. 

SkamCfond 
SbjhflanbU ErtriiBt brnea 


I *< ) U I - 

I *0 151 


516.47* I <0 I4l - 


726 


Eraltylm-Acc. . 

EqertyGlatal- 

E» Eaa - - • _ 

Eub/Naiinf Bn — 
Eqorty JopraAcc-. 
LqalQr Needk.... - 

Emmy UK .. -. 

EqaHj Cartl Etobpe .. 
EqallyMeWtaraneae. 
EratorNonbAreerira- 

Boto DEM Aral- -7' 

Bo* Doll or Act. .. 
BoretSradtaAra... .. 
Htgfi MeoreeAcc. 
EiraUdJJeU SJCAV 


Eaohy taarghq ttatnv- -1*0 95 
Target tatematlooil Ltd 


15 45 
141 
296 
089 


'514 70 
5133 
5283 
SOB* 

Y94 
513* 

U 20 
5148 

50 94 
517) 

511 16 
DM106 

51 27 .... 

5Krl342 1* D7 
5155 1 58 

B 7J4 121 <6 
9A 101 


1 42 
127 
1 57 
100 
183 
U 28 
1 10 
1.29 


♦0 05 

-ooi 
<0 01 

*001 
-0 01 
<0 01 


<007 

<0 01 
*0 04 
•0 01 
*0 79 


51100 

_ . Obligations SA 

£mpe-ah«g<fUm.. T 511657 I -0 37/ 

FFM I Swiss Financial Services 

Melllple AOrbory Ud. I 199320 I 
Falcon Fund Intematiorrat Inc, 

Foicaa Fd NAV Kj» 3l7l S145321B l 
Fidelity International Ud 
IsalUlwri^Ui- 57 26 1 

LeataCtotalC Jtor X I 510 21 I 

Fidelity Investment (CD Ltd 

AmVabW.. _. | S1D5061 


: MFS Meridian Fqids 

- Meier Warm. 

- US Cm Income 

- GloW' G<m Income 
GlOW Equity 
Multl-Currence 
Charter Incnree. - 
US Enraging Gwih 


5100 

510 3* 
511*1 
512 09 

511 JO 
510 35 

512 66 

Malaysia Capital Fond Ltd 
NAV Jun 26 ' r,A 


I - Malaysia Fund (Labuan) 


NAV j* 26 
Malaysia Growth 

NAV Jta 26 . 


510 46 I 


I - 
I - 


American AoeU .. 
AtalTAlU. . 

Dollar Sailings 7*. . 
Ptofto. 


- First Mexico Incoma Fund. 


5267.78 l»17i 
51633 17 IS 

5196 71 
527937 293J4 


-1033 
-0 62 
*0.06 


Firs MreNa toe Jta 17.1 523 62 I 

Five Arrows Chile Fund Ltd 
NAV Jua 30 .. .. 1 523.30 I 


- 18321 . ir,I - 


Templeton Worldwide Investments 

&»wtli PtatWIa . _ 

ClomA-li.-4 5 0 47 

CIobA-2S . | 51237 

CUsA-35__ I 511.57 

Swt --J 510 M 

OauB-ZS...- ...J 51230 

lattotorParifalla 

tel*. 510-43 

OaaBl. j I 510.77 

Transworld Bond Trast 

NAV. -I 51247 

US Pacific Stock Fund (u) 

51637 


MAV a — .*— ra.ra 

Unibank SA. Frsijttuniwr I_(n) 

Earopeaa Eaalua— 

GMalBom. 

CleaaiBcob.- 

Stalin Fund 
ScaediauunBond . 

OaoBiBaa*.-.. 

SoalantM £a*Uri 


♦0091 

I .-.i - 


£oj 81 30 
DNrlZi 93 
DM1U.B7 
£137 J* 
DM120 9* 
DNrl 19.78 

Crain 74 


Unico Financial Services SA Lux 
DC ImBtimn Boa* L(d 

UnlrabRCri. Ftad 

EduH/FiPrilBl. 


,0157030 7250 
1 01158 43 6140 
pmd Mngnrt 
EwUaS. 
E»9935 
SFr217J3 


3.00 

- 500 

CottjuOSA 


I - 
.. 1 - 


For Forbes Sacuelua «a Fuure. Far* Magrai 
Fermosa Fund 

NBV Jrir 2 NTS1.415 24 fDRMk* 1*5577.700 
Formosa Growth Fund Limited, 

NAV.I SUM I I 

Fran Mart Trust Imestmeri GmbH 
FThwrirm. Toujoao 4213 

FrMm.CrfeM.Fd. I SU16271 IXU6I I - 

Free World Fund, , 

NAVJumJO. I 572 10 I .1 - 

The French Prestige Fund.. , . 

NAV Jta 26 .T 52513 

Eqriralm. ._ ,._l fTrUZ'W I I - 

Futures Find Mngmt LM . . 

GIHHlgh-1nc4rae.. ..U60 164 

Gold lac.. I(0JB 0.41 . - 

Ggto ApprerioiKai . 150 6b 0 491 ..I 

GT Qrile Growth Fund Ltd 

NAV Jen 30. . . I 530 74 I ♦0-231 

GT European Warrant Fd Him (Lira) SA 
CT Ears Wmlri ...I 5681 "♦OOBl 

ffr. Management ?ic 

54667 -0.3* 031 

51821 -0 04 1^7 

£14 48 -008 1 49 

*27 89* 2.01 

51664 __ 036 


54 94 

Fund 

511 68 

Malaysia Select Fund Ltd 

NAVJafyl . I 510 25*; 

Malaysian Smaller Co's Fd (Cayman) LM 
Cretlf Ijrawh Utonnjtoa* AurtU*).^ DOO Uf 

Managed Futures Institutional Fund Ltd 
FtKAtasnluJM?) . I 59401 I I 

Futures 

S42Z6 
514 00 
5233! 

520 47 
517 17 
S1334 

512 70 
5J079J 69 
510747 54 

5111 69 

5112 » 

MC7I 


Mao International 

MINT UMirED-Dra. 

MINT UMHEDHsc.. 

UlhTGro ITDtec b 
ISUTCTSLTO-tarl'n) 

MKI tniLID-Ja. 1491. 
•mrerDUMwiKM 
iannniLTD-*-lW5 

UHTCniteMlUll) 
uafTCn<7xdk>LTDHI- 
MiNTAIubal Old Lid 
FBME Mint did FLC 

MiNTSete UaiflNP 1 >-yii 

MGAPodflcUd . AU 23 

traai D)*d FlUri U* - 59.08 

OSaratenmacbnlil. SID 26 

AtosCtwrwaiBlUht <9 58 

traatacfetatolflCo 59 24 

AlhnuGU Fount 59 36 

AHUA8N . . 5101 76 

thrta»«0J«toLM . 54 1 ) 

Maverick International Fond , 
NAV Jaa £3. .. . 5109 96 I 


Far Mutate Fundi w Mrs Miridte Fundt 
Merrill Lynch Asset Management 


Hartll tyara Saart-TH Wartd lytrai Pirtlalle 


! vfDTrratHUR- 

W1S Global Mi l Bead - 
WPI Q)g6ri Ml EraHy. 

Urn Gtokoi toil p rew re . -....— 

In MW«6U4AU« Magi Lead* 
BSlK.!n 51017 1-0.061 - 

»" w -d I "7:1 = 

xr““ l K ,fc ap^- ( i . 


GT ASLAN Fa III ..... 
GraitaFdU). . .. 
CT Aria Start togtaj... 
GT Adunila Fold . 
CT Aun Snail Ccb.. .. 
GT Berry Jidin Fd Ul 
GT Berry Jaa StluXil. 
CT BlaUdi Hllfl FdU . 
GT Baad Find <u. . 
6T Otvtsrtted Cd U) 
CTOefMrFV £r> 


: SWITZERLAND (SIBrecognised) 


r.-'SS 


zKiftS pJB 

BJJL Bond Investments AG 


GT CloUl Sautl emu. 
GThongNapgfdU).... 

CTHJtaPfdtrU).. .. 
GT Ixnv u mra t Fiyj... 
CT JoaOTC Swte 


STibniFdUJ 

CTLntaAntrlnFdia* 

GT Niadi H Ca Fa ul 
CT Ska* Nn & ChHu .. 

GT Titoua Fd ID .. 
GTTteroiBgy Fdfrl ... 
CTCKMCamraa . 

crus Snail Cat 111 . 

Gala Currency Funds 
G&u Hodge II “ 


_ UaAt SHIM *MVCtaUlltilba -v ... 

- B BuffiliHt CH63Q1 Zag Saiuwlaa . 217180 Gaia Hrajeiil.. 

- BwwMSwteA-TsF^Mlfl.084*0 0 ....^1 - Ci*»C«5reeyl 

. UrreSI GrainB ...I SFr- 841.0 894 01 ..I - GalaGMCreepH . 


= OTHER OFFSHORE FUNDS 


Bid 

PrlM 


Offtr ♦« 
Prill - 


VMd 

(IB 


ATSP Management Ltd 

WCK!rrVH» 1 . 

AhtnBt Find Mngn (Guernsey) Ltd 

4raito«AriiriraLei 

safusajss^v-l ™ I ■ 

Adig Investment 
AdhvntA..— 


...I - 


Genesis Fund Maqi 

CNN Fd WAV JOB 15 
Enable MkuJn 30. 

Mu«riUiii)uJto3a |s- 

CardarrdJHX... 

Gerirast SA 
SOKBAI PortfMId .. JSFr22140 Ml Ml 

Global Asset Merusnent 
CANwfcA. . . 


SZ207 
£12 77 
51830 
*18.08 
51263 
534.22 
514 14 
535 06 
533 50 
517 63 
55362 
5435 
517.08 
58.53 
SU 24 
54 40 
*308 
SIB 71 
S3) 88 
*12 bS 
57 44 
*45.66 
5- 

516^4 


♦OJZ 

♦033 

*0.24 
<0 08 
*43.03, 

*0.03 


-0 62 
*0 21 
♦ 0.11 
*0.05 

♦obi 


-144 

hi 

- 01 a 


- Herrlll Lynch Guernsey 


Lana Fd NAV Jul 2 
hanCNIta'iaiyM&— 
octeDiuyjraa 
Eure Sun NAV jail 

■For lalwmatlga (Mill 
. „ Momentum Aset Mgmt 
0.01 uratatataaiMUMn I 510 


51.00 T 

510.00 I 


i 


£3 02 
510 07 
*10.05 
59.74 


5107 63 I 


”• gw.»MV"i rtF, r - 


034 

007 


0.74 

2tA 


Morgan Stanley J^pamse^Warr^nt Fwjd NV 

National Imestment Trast Company LM 
ThrBM lie* FicdUl _T *93852 1 . .1 - 

Newport International Management 
Not. Inti SKtaH*f5.....l 545.77 I .... I 


023 HwMrt^bivettmyt M teBy mept Ltd 


Nomura Warrant fund[1990 LjW 


040 

137 


NAV . 

North Star Fund 

baton Finn 

Ltta Bljl Fimd .. . 

KfellParf Faad . 
BwaFwia.. 

Sresr* Ltm RM Fd 


I 50 31 I I 

06-244 0 2450 
DU29B0 249.0 
DKrlBZ.0 UUO 

0F-19J 0 198.0 


522898 2)279 
£40.37 41 » 
577 74 

S79M - 
5FiBB12 8932 


Garnrelll Sector |Aml^sPDrt|ollD N^V 


DM146 0 167 0 
DXI1420 143 0 
BKrl5l0 158.0 
DVIOO 144 0 
PMU2.0 1334, 
DU-157 0 ISBO 
£12.7 1U 
5141 142 

SI 16 1.17 


Bid 

Wtf 


Offtr ♦ ar 
Pnct - 


riftd 

firsa 


Orbis Investment HananemeutLtd 
Orbit Clotul Cali (51)46 13 JOi rt31 

OiwOptreia) Eqtr [517 42 18 5) 

•n!sEM»u?sa jSdAvL ■ 

i 

Ortil lr I GrOurUlFuia |56 M>1 7147*1 I 
kaaSuMltaretatoo IM 5726 5 03991 I 


ORIENT Growth Fd 
NAV > 


£10 48 I *0 051 


Z PFC Intematl Portfelio Fd Mngt Ltd 


5p-coi.si Cmrih Fd 
8*taK(0GnnrenFd 
Sic* bag facon* f <1 
S'rJiaok ResWruFO 
PFC-LCC & 8 . 

PFC CIS GUial Flfllto 
PTCDnang Uto FWiC 

PRS Internationa 
PRS D irid Mum 
riCAj- uan Aim trow 

PRSIliaigM FuiurB 

PRS HcogH Eouilin 
Pin Feed Kile 
PRS Opbonuiiii 
Nthpurafuta 

PV5MiHlim.utagr- 

PRS Global ftnoui to.. 
WracoPSSO'P-vDto 

Paeitie Growth Fund 

NAV 1 

Pakistan Fund 

NAV I 


S3 74 
52.38 
£2 41 
50 74 
S12.93 
51161 
510 6* 


58 79 
£20 21 
513 21 
SUM 
41236 
510 0) 
51108 

59 73 
510.70 
510 15 


SIS 74 I -0 061 


Si 31 

- Petrus Fund Seiedion Limited 
• Oirfrjfifd Folore 1 SO 44 

Pierson Heldrlng & Pierson 


I - 

.1 - 


Tokyo PTC HldgiNV 
LntrretdCajHldhNV 
Aria PraGih Fd NV 
IldBUS fcteSrtreuta 

DP Are Gib Fd NV 
Eanra GUi Fa NV 
I _ JaeanDirervliM P< 
EnrtmiM Gnwih. 
EM5 onshore Fd 


5177 83 
5465 20 
527 J* 
0116* 81 
SX109 
01149 01 
5)5 84 
Dfl4* 77 
104 26 


Portuguese Investment Fund Ltd 

NAVJufZ \ 749189 T 


Putnam International Advisers 


ErergHlUiSO 
£nrt Into Sci 
High tor CNMA't 1 
hRBiuliMal Ftad 

GlnboiHiCUiFM 

Global Co>- (i 


fu 


S32 47 
522.16 
59 45 
51299 

514 53 

515 0b 


Md 


Pyrtard Investment Mngmt SA Switz 
PyrfDid AuMIrelri ASM 75 100 50 
PyrtndlnbreTri .. ISFr422S 47 751 

teantum Group , 

Qianum Ftad 517147 17634 

Enraging Grotaii Fd 51334) L9>47 
Qaiur Inti Fd . .15137 49 1*108 

QaauFuad. . . ItlOLBl 103871 


For Oafftre fmi Nfngj ire Gurenwy iRcgWairdl 

Real Estate Strategies Ltd 
IRESIraornattonji ICS- U81 7*1 I 


I : 


Regent Fund Management LM , 
UMmatraAmoSciL . I 559* I 
Rothschild Asset Management 
FreAmarsDranaloe ST 050 2" 
TbiynPaciSranrd' 1 5138 87 

Rothschild & Cie ,827)011* 

Pan IsOci F ianre I FFrx360261 
Lion USA. . FFr1274 76 

Htolranloan Boo‘FCF1 _ I FFrll 41231 


I - 


tent (CD 

ft 181 ! 


' Royal Trust North American Band Fd, 

" NAV . . . I 510 70 I <0.071 


Sabre Futures Fi 

Drrenillrt AShv 
Currency C 5>um 

Global Straw* Dim 


51833 
549 9* 
S901 07 


Sahra Republic Holding 
RtduBIK GAM Fd 

tetoUcGAIICwDiFatot. 
tetaKCAUPaurcFA 
Repahlk GAM EnW 
ftqataSAUlntauls. 
AndiklJtaCreNEUiK 
tataiitauitakthri 
IfeltUClOtaUfe UoKJ 

taxr>tailoieic««to 


haAHJICmVaKtlrui 

amUHaUtolaUBgta 


Sill 10 

5108 35 

5109 06 

5Fi9427 

96 73 

100 69 

101 21 
100 60 
101 57 
99 ll 

97 62 

98 55 


Schroder Investment Management Limited 

Cop uSEq.hr Jul 1 1 $9 38 1 I 131 

Schroder Japanese Warrant Fund 
Uad-tacd NAV Jul 2 I Sl 27 I 


I - 


Scfaroden Asia Limited 
Alloa Fand 
ejljtafd In. Fd 
Ci ntni 0 a*f Falac 
CNnaaq G Baad Fd Ara. 

Enogy Ftad 
European Fa 
r ar Eratati G«Ui Fd 
For Easton WmFd 
Gold Fred 
Hang Kang Fd 
I id renal o*Jl Trent 
Inti Dm Fd. 

Tax*. Fund 
North AiurricJn Fund. 

Schraders Australia Ltd 

Schrader Aral Si .. iAS 6 20 

Scimitar Bermuda Funds 
Sctimior Future! Fd 151 482 1 55 

Guar omred Fd 58 b4 

Guortaired Crermcy Fd 157 99 

Scudder. Stevens & Clark Inc 


Rilled 

51432 

15 08 


HP512 30 

1245 


51 74 

J 89 


55 60 

5*9 


56 33 

6 67 


55 34 

5 65 


54 44 

4 74 


56 64 

700 


5339 

252 


HASH 21 

J245C 


56.49 

6 74 


55 68 

594 


56 14 

6 47 


57 21 

7 60 



6 711 


Argeallnl incJ.ll 
Broril HAV Jul 1 
Korea NAV Ju' 1 
low Ore in A (ra Jar 24 
Nrw Aria KAV Jul J 
Jul I 

jretopnibrVWlJtola 

&r totong m rare jre 3* 

Vw<reliHilncJito2* 


m 

Wi 

115 61 

«<» 


Segespar Securities_ 

Caere»*uaNAVlt>X I 517 2*9 13 


758 
429 
4 47 
9.91 
8.15 
N 02 
598 
578 
342 


m 

(Bermuda) f-tri ^ 

Shinuml Investment Mngmt (Bermuda} LM 
itotoOsnNlVJrar l5 I «« I T - 

Siam Smaller Companies Fund Ltd 
Credit loonoahlatrealbanil Aurt Mngmt IKK) Ln 
NAV Jul 2. I S 8 40 I .1 - 

Singer & Frledlander Ldn. Agents 
Tono fu HAV Ju 30 I *1135 I 

Societe Generate l 


I l o 


f ronp 

SJ64 
5152* 
5)7 60 


Societe Genrrale Merchant Bank pic 

rnnm;: ycswl 


FTr jrurelljrrarCtoH 

Soditic Asset M 

Alau SAW I pc 
SAM Dirmilral 
SAM Siroirqt Ire 
SAM OPDonsU! 


t Mai 

IX 

0 

• lx . 


agement Inc 

SI00 67 
114 45 

99 23 

100 07 


I - 
I MB 

I 1 W 

I 1 74 


Tabasco Fond Managers Limited 
ToxunuFd I 57 58 1 -0 021 

Taipei Fund 

NAVKT515472)0P'JS567 lOUal 7> 
Taiwan Tracker Fund Limited , 

Indfr NAV f 510*11 

UouldNAV.. I 510 559 I I 

Templeton Galbraith & Hansbwger Ltd 

Global Inc July L . 1*4 77 10*01 T 

The Thai Development Capital Fd 
NAV Jta 2* T 511 17 I 


I - 


The ThahEuro Fund Ltd 

URyftBuhPMdMq'iCGiHqtfyiLtd 

NAV Jun I Sl^bO ■ J 

The Thai Prime Fund Limited 

NAV Jup 26 I 515 20 I I 

The Thailand Fund 

NAV Jvit 2 Wit W 281 ZfIDF wlurUSSJ5 6JJ 5* 

The Thailand Growth Fund 

NAV (.1551* 12 Jon 30 

The Thailand Inti Fund Ltd 


51835 i 


Thames Currency Fund LM 

NAV May 24 I 54 20 1 

Thornton investment Management Ltd 
LaurnCrucaare |S858 * Wool -0 2 b 1 


I - 
I - 


HtagnsnjC*lre.ai Fa 
KAtuo-Cuo Fpjpj 
UllJe 0)04011 Funa 
F»lllta|«B.ttt«rert)ra 
TlgreFtad 
Joldop Fata 
Vcrra. 

OrtomAi m Fima 
Pout* in SAE'ri 

PlCKKllrSaDMuJ 
PxHk lire tfrti L Ul 

Pacific tor ivrti PH <:> 

JjtauCrsreUVJto? . 


Z New TTgreSdtcttoa Fuad 


Inoitea 
Malayua. 
indonri'a 

Tbaabln Trimui Fud 
Equity Income 
Equitr Crania 
UOPtoiry 


SJO 6? 32 Ibis 
55 03 5 2815 

52534 2»b5«5 
537*6 3*3330 
536 66 38 *430 
520 2D 212100 
54*6 

S221J 2)2*70 
£8 67 9 10 

OM25 12 
£3*7 
orjifl *3 
510.5* 


56 43 
510*6 
56 27 


-0 40 
<0 08 
-OJ3 
-1 37 
-0 42 
♦017 


•0 05 
-0 09 

*<J« 
♦0 12 
-o s* 

-0 081 
-OOI 
-0(721 


510 25 

511 30 
S10 00 


Trans Global Investment] Limited 
Trlrl Global lire Liu 1512237 126 051 

Tudor BVI Futures LM 

NAV Jure 3 . T 510065 87 I 
Tudor G-5 Ltd 

NAV Jui 24.1 $12)6)8 I 


Tudor G-5 Unit Trust (Japan) 
- NAV Jab 1 . I 595937 


Tyndall International (Bermuda) Ltd 


AivSMO*IS>lirl4-ll 
Coaiul Prsucllon 

EonAMifl r(2-l). 

Mtarey I:! «>!■ 
Mungagrb' 

NanltareriuBi'3-U 

Oreneasnl-I) 

IigrenJ- 1 ' 


59 94 10 45 

C512 59 13 22 

512 83 13*8 

ill 97 U 53 
CS18 31 19 3* 
511 45 12 0) 

514 1b I4 86 

513 Ci 13 u7 


-a so 
-002 
•0 08 

■0 04 
■0 08 
*002 
•Oil 


e 23 
4 S3 
2 46 
9 92 


The Vietnam Fund Limited 
LlMdt Bill Fond Moment Uojarenryl Ltf 


: KAV Jun JO... 


Wardley Investment Services Ltd 


I - 


WonitnSE AmjIh 
J oponBC Wamnre 
Avrii Warrants 
EurootM Wanami 
Managed 
PrhJlrCJDHJl Tu 


516 54 17 46 

S3 06 3 25 

51216 12.88 

55 49 5 62 

huh 56 i::* 
*2104 


-0 07 
*0 0) 


r L “-i 

5- 21.42 

1D«9 
14.611 


-106 


.._. I - 


Mltreua . 

Fgatri 

Fa>«N. 


0U2L61 2226 
nrutto uv 
BH714A 7501 
DIU56 7B $462 


sl:: 


CAMArettngc 

GAM ASEAN.. 

CAUAMUaliA. . . 

GAM tenon. 

CAM Einoun. 

CAM Const Fd. . 
GAM Fronra 
UU Frtreral 5F, . 
GAM GAUCO rust) lx 
GAMGtoMdFd. .. 


5306 58 
5310 39 
*239.68 

Has 

SHL 

FFr1637 SO 
SF)173 07 
51)4 06 
51112) 


A 


M>ud 

Irani Fd(Ciyman) 

HiyiP«>f FeiCaimtat 
BanaFd(Caman) . . 

UI/eSFe (Cjy nurl 
HWiSacumy Fa 
Won Inca pm Fd.. 

DolU’Grom* Fa 

DaUarlucanreFd.. .._ 

NiiW star mwiadml cnrmty Fund 

US Dal ton . 514 9* 15.0 

Pound Sterling. . £1)3 15 4 

OnuctoTHik.. DM U90 1)0 0 

JUtacMVeR. . . . 71460 0 1470 0 

DftTijri Kiqucr.D 16 UZ 8 113 8 

jawruic . srmza iuc 

Frtirt Flora . Ffriaso l*9i 

Sortdlla Kara . . 151047 0 484)! 

Norttifieid Intrmatlonl Ltd , 

Old Ironsides International Ltd, . 

OMHmlaHiUySl *90 43 I 1 

Omega Overseas Partners LM . 

*»e km total Eg ft_ I $10387 I . I 

Optima Fund Mairagwnenl 

EtmvFrwvjri)*... Sldw i J 

OtCNFraFlMvJdlll.. S1I36 

ISvri Store p tur JaOi . Slot) I ...I 


- Wellington Fd Mnn» (Bermuda) Ltd 

MW Grarelb FB .1513)7 1*26' 

” Wells Fargo U. 5 . IT Fund . 

" IVrIHFartflASMiri I 51109 I I - 

" WfUlFdiqo B&ib<:l i S10 86 I .1 

- Worldwide Limited_ , . 

- nav May 29 I )4a H I 1 

- Xinhlas Internatinnai Investment Fd Ltd 

- XltatotlMUSD | 51,04 ID f | 

- Aipfiuj m ECU .. I Eeol 0o)6 I I 

7 Yamalchl Capital Mnumt (Guernsey) Ltd 

- Thji ln» Fund I 510 1) ■ I - 

2 MANAGED FUNDS NOTES 

Prlcn air is fence mini extra*‘K lrd>c*icd md ibnt 

- a n , r ,)(aa5reiUin6CnfiiiFtfr:ouS o?iUn yieim*i 

- jllore tor JU Biftim erniraei M egr gf email g'dp 

- iPfrisce listed stora utolect to casiui gain ui cti 

- um 6 Dhlrtbui'os frtr of UhiAMI.g Periodic twcreihitri 

- iPH'ritorpi»i iSlugluawriiiuin iniurasu uDnJyuiad 

- «r laiprin'gai j.UCi/5 lUmhrwttrgt In teMrirr 

- breninreM in Tran'euvie Sretaiueri « Cf'iryd #rice 

- luciudei *u '>temn omi igeni’t canrailnian a 
Prre w in day 1 Dike M Guremer grorv 2 anoanfM 4 

_ field ortore Jene*p« r EireuMNnig* k 0»ij j.j nook 
u cniiiiiNe Budlrt 0 Viild rohiirei Uieret amulread 
rain o' NAV mcrraie id n airland 
~ (“J Four mi SIB raugiiiiad nwrnutotsrei aulaarellrt 
far time funat J»t Guftmer. Financial Srrticei 

- ConmHUDD' ireund Cenlril Bant W iirtoad m« gl 
Man Financial 5 1 per 1 Ilian CommlMlon. Jpm 

- CoreinMiai Reuiiori Oeparejirent CunreiBautg iniHU 

- Mraiitiirt Ltf>rm9w»3reH. 














































WORLD STOCK MARKETS 


FINANCIAL* times WEEKEND JULY 4/JULY 5 1992 


US MARKETS (4:00 


pmJ _ 

«r - I July 2 


AARCorp. 

AMR Inc .... 

AMRCuro . 

ASA . 

Abbot L Litr, . 

Acme Cleveland ... 
Advanced Micro. 
Aetna Life. 

Adulated Puhl .. 
Aflac.. 

Ahnunton (HFi 
AnPrad&Cluiuui 

Alberto-Culver B . 

Albertson s. 

Alcan Aluminum 
Alto Suntan) 
Aleumin & Alex . 
Alev & Baldwin 
Allegheny Power 
Allied Signal.. . 
MKnifliinCaof Am . . 
Ana* . . 

Amdahl Con) 
Amerada Hess. 

A met Brandt .. 
Amer Cyanamld 
Amer El Pew .... 
AmerEvpress 
Amir Grill Corp 
Lot. CWJmr- Cl 6 .. 
Amer Home Pr 
Amer inienuUooai 
Amer Nall Ini 

Amer Stores . 

Amer 7 4 T . 

Amtfitech . 

Ames Dmt Stores 
AmeteK Inc 
Amoco 

Analog Devices ... 
Anheiaer-finsdi. . 

Aon Carp . 

Apple Computer ... 
Archer Daniels . 

Ark la .. . . 

Armco . . 

Armstrong World . 
Am rco 

Ashland Oil . ... 
Atlantic Richfield . 
Auto Data Pro 
Autodesk 

Avery Oemlsor ... 
AvnetInc . . 

Aron Products ... 


BairttcoCarp 
Baker Hudhrs Inc 
Ball Corp . 

Ball* . 

Bailfm Gas & El 

Banc One. 

Bandag . 

BankAm erica. 

Bank of Boston 
Bank tfNcvr Yuri ... 

Bankers Trust N Y 
Barclays pic ADR 
BamrU Bonks Fieri. _ 
Battle Meant Gold . 
Bzuxh&LairblK . 

Banter uni . 

Bee ton Dickinson 
Bell Atlantic .... 

Bell Industries. 

BellSouth. 

Brio (AH) A. 

Beneficial Carp .. 
Bethlehem Steel ... 
Betz Labs . .. . 
Bejfrty Enterprises . 
Black & Decks’ . 

Block (H&RJ . 

Boeing . . .. 

Boise Cascade. 

Borden Inc. 

Bowoterlnc. 

Briggs 4 Stratton .. 
MstoillistSatt . 
Brit Airways ADR. 
BP ADR 

Brit Steel ADR .. 

Brit Telecom. 

Broad Inc. 

Brooklyn iMooGas.... 
Brown Forman B 

Brown Group. 

Brown & Sharpe .. 
Browning Ferrh .. 

Brunswick . 

Burlington Nthn ... 


Co res tales Flnl ... 
Corning Inc. 
Crane 

Cray Research 
Crown Cort & Seal.. 
Cummins Engine 
Curtiu-Wrlqhl... 
CflressSemlcoref 
Cyprus Minerals.. 


DSC Commun. 

DOE .... 

Dana Corp .. 

Data General. . . 
Oavton Hudson .. 
Deere 

Mnwia Pm S l 

Delia Air Lanes. 

Deluxe Caro. 

Detroit Edison 
Olal Carp Del 

Ditto Id Inc. 

Digital Comm ... 
Digital Esulmneai. 
Dillard Dept Si . 

Disney (Walt). 

Dole Food Inc. 

Dominion Res 
DonfU'v'RRJ&Som 

Dover Carp . 

Dow Chemicals. 

Dow Jones. 

Drava Corp. 

Dresser . 

Dreyfus Coro 

Duke Power. 

QvrvSc Brads Ireel 
Du Pont. 

E G & G Corp. 

E-System . 

Eastern Enterprises.. 
Eastman Kodak 
Eaton Coro . . 
EdillnInc . ... 

Emerson Electric . 
Engelhard Corp... . 
Enron Corp . 
Ensercfi Corp . 

EmergyCoro 

Ethyl Corp. 

EaaOn . 

FMCCorp . 

FPL Group. 

Feeders Corp ■ ■ - 
Federal Eipress .... 
Federal Mogul ... 

Fed Nat Nltge. 

Federal Paper Brd . 
FleVdmsL Cannon . 

FlnalncA. 

nm Bank System.... 
First Chicago 
First Fid Bancorp ■■ 

First interstate. 

First Mississippi 
First Union Rliy... 
Fleet Flnl Gro ... 
Flertwood Entrrpr 
Fleming Cos Oklah .. 
Rorlda Progress ... 

Fluor Corp . 

Food Lion A . 

Food Lion B. 

Ford Motor. 

Foster Wheeler. .. 
Freeport McMorsn. 
FmU American Cos... 


. 50% 

. 37? ... 


MM 

ft ■: 


CBJ Inds. 

CBS. 

CM5 Energy Corp ... 
CHA Financial 
CPC International . 

CSX. 

CaOotCorp 
Camnbell Soup .... 
Can Pacific . . 
Capital Ciues ABC .. 
Capital Holdings 

Carlisle Cos . 

Carolina Pnr&Lt-... 

Carpenter Tech . 

Carter Hawley . 

Caterpillar. 

Ceniel Coro. 
Cenlerlor Energy ... 

Centex Carp . 

Central & SW . 

Champion Inti. 

Charming Shoppes 
Chase Manhattan . 
Qnmfcaf Bkg Corn. 

Chevron Corp. 

Chlqufu Brands ... 

Ovls-Craft . 

Qkyslff. 

Ctaibb Corp. 

Cigna Carp. 

Clncln Mllocron .. 

Citicorp. 

Clark Equipment. 
Cievld Cliffs .. .. 

dnrox. 

Coastal Corp. 

Coca Cola. 

Coca Cola Ent. 

Colgate Palmolive .. 

Columbia Gas. 

Comcast Corn A 
Commerced Hte . 
Comm Satellite .... 
Commonvi Edison . 
Compaq Computer.. 
Computer ASS Ini 
Computer Sciences.. 

Caiugra. 

Com Edison. 

Cons Freight ways . 

Cons Nat Gas. 

Core Paper . 

Gan fall . 

Conti Bank Corp .. 
Conti Corp 

Cooper Inds. 

Coon (Adolph). 


CATX Carp .. 
GEJCOCorp . 

GTE Corp . 

Gallagher <AJ>... 

Gannett . 

Gap Inc Del. 

Gencorp . 

Gen Am inesun... 

Gen Cinema . 

Gen Dynamics. 

Gets Electric. 

Gen Mills . 

Gen Motors. 

Gen Motors E . 
Gen Motors K ... 
Gen PuOlic Utlilt 
Gen Reinsurance . 

Gen Signal . 

Genuine Parts. . 

Georgia Pac . 

GerPer Products... 

Gillette . 

Glaxo ADR. 

Golden West Flnl 
Goodrich (BF) .... 

Goody sir Tiro. 

Grace (WAR). 

Grainger (WW1.... 
Great All Pac Tea ... 
Gnat Wesson Flnl.... 

Grow Group . 

Grumman Coro ... 
Gulf States Utl.... 


Halliburton . ... 

Hanna (M A). 

Hamlschfeger.... 

Harris Conj. 

Hjrscn Corp . 

Hartmox . 

HosSro. 

HeciaMininq .... 
Heinz IHJI .... 
HHimrkh&Payee. 

Hercules . 

Hershey Foods ... 
Hewlett Packard 
Hilton Hotels ... 
Hitachi ADR .... 

Home Depot. 

Horn stake . 

Honeywell. 

HormeliGeo) .... 
Household iml... 
Houston Inds.... 
Humana. 


IPTimberiaod.... 

ITT Corp. 

Illinois Power. 

Illinois Tool. 

I Cl ADR .. 

Imctra Group. 

INCO. 

ingersol! Rond. 

Inland Steel . 

Intel Corp. 

Intergraph. 

Interfake . 

IBM . 

Inti Flav&Fr. 

iml Multifoods.... 

Inti Paper. 

Interpublic. 

Inter TAN. 

James River Va. . 
Jefferson Pilot... 
Johnson Controls . 
Johnson &JMnou .. 

K Mart. 

K«M0M . 

Kemumeui .... 
Kerr-McCrr .... 


KeyCorp.32%d .... 

Kimberly-Clark .57% 

King World Proas . 23?i 
Knlgffi-flldder.... 60%cJ 
Kroger.15 

LSI Logic.64. 

Leggeti Platt.23k 

LeueadlaNatl. 481, 

Lilly fEll).6b . . 

Limited Inc. 21% 

UN Broadcasting.. 63% 

Lincoln Nit . fell. 

Utton. +5% 

Lie Claiborne .... 33% . . 

Lockheed Corp. 44 

Loews Corp . 113 

Lone Star.3.25 

Long island U0it .231, 

Longs Drug Stores ...34>> 

Loral Corporal Ion . 31% 

Lotus De* Corp .... 18£ 

Louisiana Land.>4% 

Louisiana Pacific .. 44 

Lowe's Co Inc .19% 

LuOrtxol . 69% 

MA Comm Inc ... 5% 

MO Commun. 32% 

Manor Core.101, 

Manvllletorp.9% 

Mapco Ire.55% 

Morion Merrell .... 33m 

Marriott .15% 

Manh & McLennan. . 77% 

Martin Marietta... 52% 

Masco Carp.26% 

M asiimrtual Corp 2b h 

Mattel Inc . 251 , 

Maxus Energy .5% 

MayOeotSt. 54% 

Maytag Cap .16% 

Mcfcaw Cellular . 24% 

McDermott__ 20 

McDonalds.46% 

McDwnefl Oaogias. 38 

McGrow Hill. 58% 

McKesson Coro. .31% 

MeoaCorp.—.36% 

Medtronic.81% 

Mellon Bk.42% 

Melville Corp_47 

Mentor Graphics.. 7% 
Mercantile Stores 34% 

Merck Inc.49% 

Meredith Corp. 27% 

Merrill Lynch_51% 

Microsoft. 69% 

M minora.32 

Mine Safety Aspi ...43% 
Minnesota Mine .. 9b 
Mitchell Energy... 16% 

Mobil Corp....61% 

Motex Inc.32%rt .... 

Monarch Madruol.. 8% . . 

Monsanto.. 55% 

Morgan UP).58% 

Morgan Stanley ... 50% 
Morr/son-Knudsen 20% 

Morton inti ....54% 

Motorola Inc.76% 

Multimedia Inc ....28 
Murphy Oil. 34% 

Nacco Inds......45% 

Ha Ira Chemical.... 34% 

HaitaaCorp.24% 

NationsBank _.49% 

Natl City Corp.45% 

Natl Intergroup 13% 

Natl Medical Em ....14% 
MaUSHiiconduaart.. 9% 

Natl Service Ind .... 24% ri .... 

Nat Wert Bank.37% 

Navhtarlnt..2 62 

N8D Bancorp.28% 

Network Systems .. 10% 
Neutrogena Corp... 18 
New England Elec ....33% 

NY State El&Cas. . 29% 

NY Times A.. 29% 

Newmont Mining .. 49% 

Nlaq Mohawk.19 

Nicorlitc.44%rt ... 

Nike B--60% 

NL Industries.8 

Noble Affiliate.... 15% 

Nordstrom.27% 

Norfolk Southern .. 63% 

Northeast Util.24% 

Nt/m State Power 41 % tf 

Northrop. 26 

NorwestCoro .38S 

Novo Inds ADR.90% 

NynexCorp.79 %x! 

Occidental Pet.19% 

Ogden Coro .18% 

Ohio Casualty . 54% 

Ohio Edison.21% 

OlinCorp.45% 

Omntam Grew Inc .. 34% 

Oneok inc.16% 

Oracle Systems... 16% 

Oryx Energy Co.17% 

Oshkosh B'gosx A..,. 23% 

Outboard Marine . 17 

OiDseasShlp.16 

Owens Corning.31% 


JnfyJ_ U55 

Price Co .34% 

Primork Carp .. . 9% 

Fthne Motor Inns . 034 

Prlmerka...39% 

Procter A Gamble _. 47% 
PromusCosine .. . 28% 
Provident Life B 22% 

PubSenE&G.28 

PugetSowu Power .. 26% 

Quaker Oats.58% 4 

Quono Corp. 25% 

Quantum Chemical.. 17% 

RJR Nabisco.9% 

Ralston Purina.46% 

Rank Oiganai ADR. 12% 
Raychem Corp ...... 32 

Raytheon.43%4 

Reebofc Iml .24% 

Reynolds 4 Rem A.... 36% 
Reynolds Metals ... 57% 

Rite Aid Carp.20 

Roadway Service. ML 

RochesterGas&EI 23%* 
Rockwell Inti ...23 
Rohm & Haas . .. 54% 
Rohr Industries ... . 10% 

Rollins inc.27% 

Reuse ...15 

Rowan.6% 

Royal Dutch .88% 

Rubbermaid.29% 

Ruddlck . 16% 

Russell Coni.32% 

RyderSystem .25% 

RyntwCo .2 50 


SPS Technology .. 

Safeco Corp . 

Safety-Kleen_ 

St Paul's Cos. 

Salomon Ik. 

San DiegoGas&EI . 
Santa FeS Pac .... 
Sara Lee Coro.. .. 

Scetorp. 

Scfterlag Plough . 

Schiumberg«r. 

Scientific Atlanta 

Scott Piper. 

Scripos-Howart . 
oea Containers . . 

Seagate Tech . 

Seagram. 

Sealed Power.. 

Sears Roebuck 

Sequa A. 

Service Corp im .... 
Service Master ... 
Shored Medical ... 

Shell Trans. 

Sherwtn Williams 

Shoney'slne. 

Sigma Aldrich. 

Skyline Corp . 

Smith Inti .. 

SmKIli*BdimA. 
Swfli* Bckn U Uts .. 
Snap-On-Tools... 

Sonat. 

Sonora Products ... 

Sony Carp ADR. 

Southdown. 

Southern Co ....... 

SaUaNewEngTtt_ 

Southwest Airline... 
Southwestern Bril .. 

Spring Inds. 

Sprint Com. 

Stand Bends Point... 
Standard Products... 

Stanley Works. 

Storage Tecfwol.... 
Stratus Computer.. 

Sun Company. 

Sandstrand.. 

Sun Microsystems. 
Sunshine Mining... 

Suntrust. 

Supervalu Suues... 

Syntex Corp. 

Sysco Coro.. 


Walgreen.. 

Wal-Mart Stores 
Wang Labs B ...... 

WarTtf-Lambwl . 
WhMngtGuUgM.. 
Washing! Post B . 
Waste Ugmitl Inc . 
Waiklitt-Johnsaa 

Weis Markets.. 

Wei is Fargo. 

Wendy's Inti. 

West N America... 

Weston Publ. 

Westing house El 

Westrtto . 

Weyerhaeuser. 

Whirlpool. 

Whitman .. 

Willamette Ini. 

William Cot. 

Wmn Dine Suns 
Wisconsin Eke Pwr. 

Woohaonh. 

Worthington Ind . 
WrlgleyiWm) Jr .. 


[ Ydlof Freight Syst... I 


Zenith Electronics ... 
Zero Co . 


34% 

54% .... 

350 
62% 

36% 

223 

34% .... 

10 % 

24% 

7S%* .... 
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PHH Group. 

PNC Financial . ... 

PPG Industries. 

PSJ Hldgs.. 

Paccar Inc. 

PacIRrorp. 

Pac Enterprises. 

Pac Gas & Elea. 

Pac Telecom. 

PacTeiels.- 

Paine Webber. 

Pall Corp. 
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ParanouA Caranxx 

Porker Drilling. 

Porker Harm If tn. .. 

PatheComm. 
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PoxizdII...-. 
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Pepsko. 

Perkin Elmer. 

Petrie Stores- 
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Valero Energy.; 
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July 3 _ Can. S + 

Abltlbl.. 15% 
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Air Canada .4.95 -C 
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CambridgeShopC ... X7sl +\ 
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CanFar...28% 
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Dominion Textile ..6% +% 

Domlor.7% 


FPI Lid.. 

Four Season Hotels. 

Galactic Re. 

Gendis Inds A. . 
Gulf Canada Re. 
Hawker Sfdd Con 
Heeslntl Bancorp 
Holllngerlnc.... 
Horsham Corp ... 
Hudson') Bay Co 

Imasco. 
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Uc Minerals. 

LaMiawTransA... 
Lardlaw Trans B .. 

Louremian. 

Lawson Morton A... 

Loblaw Comp. 
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Mitel Corp. 
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Sceptre Res. 

Scons Hosp. 
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Strfra A . 

Tec* Coro B. 

Thomson top- 
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Transalta. 

Trans Co* Pipe .... 

Trimoc. 
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Weston (GeorgeT.. 


:!r -. 
■?. 

IT? ? 
:8k -v 
S" « 

5% ?. 
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AUSTRALIA 
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AUSTRIA 
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714.7 

38330 

93322 
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NEW YORK ACTIVE STOCKS 

Srocks Closing Change 

Thursday _ traded price on day 

Ela» 5314.100 24 - 1% 

PbMoms 3.957.400 17% +1% 

Got Mows 3 283 000 <1% - l% 

M. Micro 2.B35JOO 7% ■ 1% 

Teietoros 2334.400 46% a % 

USSwgiUl 2.D9Z.W0 103 + 4% 
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Fwd 2.012500 43% - 2% 
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Austrian Alrllna... 2,020 +20 
CredWJBjtaltPf.,. 505 -3 
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EVN.a§3 +7 

OeMv.„.™a62 -3" 
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WORLD STOCK MARKETS 


EUROPE 


on hopes of 
lower rates 


CONTINENTAL bourses chose 
to focus on lower Interest 
rates, following the US Federal 
Reserve's cut on. Thursday, 
unites Our Ma rkets Skiff. 

FRANKFURT rose in trading 
marked by wide swings in indi¬ 
vidual stocks. The day 
improved from a 0.82 decline to 
688.92 in the FAZ index at mid', 
session to a 8.37 rise to 1,776.98 
in the DAX at the close, leav¬ 
ing gains on the. week of 0.4 
v and 1.3 per cent respectively. 

Turnover jumped from 
DM6.5bn to DM 8 bn. Among 
blue chips, chemicals recov-' 
ered from rumours of down¬ 
grades to. close narrowly 
mixed, and carmakers climbed 
again with BMW DM7 higher 
at DM593, Daimler DM 8 higher 
at DM77Q and Volkswagen, 
which had gone ex-dividend, a 
net DM9.30 higher at 386.80. ; 

Banks extended their gains 
sedately after the US discount 
rate cut, reflected in a drop in 
the Bundesbank's average 
bond yield of 9 basis points to 
8.25 per cent 

Still among the DAX constit¬ 
uents, there were big moves in 
Lufthansa and ContinentaL 
The airline ended DM9.80 lower 
at DM114.70, after DM105 fol¬ 
lowing its DM600m operating 
loss for the first five months of 
1992. 

The tyremaker, however, 
rose DM9.50 to DM267 on spec¬ 
ulation that Pirelli could over¬ 
turn its voting rights limit and 
relaunch its failed takeover 
bid. 

Among second-liners, Asko 
resumed trading with a drop of 
DM109 to DM636. above a day’s 
low of DM601, after a three-day 
suspension during which it 
announced a loss and passed 
the dividend. 

PARIS recouped Thursday’s 
fall but trading was confined to 
a fairly narrow range.. The 
CAC 40 index rose 10.12 to 
1.883.64, down 1.6 per cent on 
the week. In thin turnover of 
FFrl.Mbh. 

Suez was one of the most 
active shares, dropping to 
FFrtLSO to FFr270.20, on fears 
that it would have to increase 
its property provisions for 1992. 
The company has already 
warned shareholders that it : 
will have to make provisions of 
FFrl^bn. 

Euro Disney dropped FFrL70 
to FFr105.10 on fears that the 
French lorry drivers’ blockades 
would harm the theme park’s 
attendance figures. . . . .'_ 

MILAN ended slightly higher - 
after a nervous and volatile 
session. There was some pro¬ 
fessional buying at the start, in 
anticipation of a technical 
rebound next week, but the 
lack of follow-through buying 
by institutions prompted some 
dealers to square their posi¬ 
tions ahead of the weekend. 

Dealers were also worried 
that opposition parties’ calls 
for the resignation of the new 
finance minister, Mr Giovanni 
Goria, in connection with two 
scandals, could put the coun¬ 
try’s new government at risk. 
The Comit index fell 0.35 to 
444.16, down 3.9 per cent on the 


_ FT-SE Eurotrack 1QO - Jwl 3 _ 

Hourly changes 

Open 10.30ani 11 am 12 pm 1 pm 2 pm 3 pm dose 
1135.67 1138.11 1137.16 1139.50 1140.90 1141.51 11 40.52 1142.19 


□ay s High 1142.45 


Day’s Low 1134.87 


Jul 2 
1134.63 


Jun 30 
1139.30 


Jun 26 
1145,05 


Mexican bolsa loses its international appeal 

Foreigners are selling out on concerns about the economy and corporate earnings, says Damian Fraser 

M exico’s stock market to recover, an attack on its . amount of stock that Mexican issues in the pipeline, led by many US analysts expected. 

has lost some of its growth prospects and account- companies were offering on Grupo Simec and Grupo The bolsa nevertheless ral- 

glitter in the past ine practices by an indeoen- icr IaHok Mrvn national and international Svnkrrr were nnctnnnwl liorf thlc nioolr munv pmpri- 


week, in turnover estimated.at 
LlQQbii after L103ilbrL : . • 
Among issues which settled 
early. Fiat rose* to.L5,lI2 

bat slipped to L5,090 liter in 

the session. • • ■ 

ZURICH closed an hour early 
■as"it moved to a new bourse 
building, and.- celebrated with 
the SMI index 15.9 hi ghe r at 
f 1,8705, ,1.9 per cent higher on 
the'weet-.V- 

Dealers liked lower interest 
rates' at’home' and abroad. 
.Ttadmgwaaactive,:led by the 
obvious benafidcariesL in bank- 
. ing and insurance, where SBC 
rose SFrlO to SFr262 and Win¬ 
terthur by SFifiO to SFr3J50..- 
MADRID produced a techni¬ 
cal rebound, which' took the 
general-index up by 3.39 to 
239.44, still 1.6 per cent lower 
on "the week; However, dealers 
that domestic and interna¬ 
tional sentiment was stiH bad, 
that-there bad been.no major 
news to encourage the turn- 
round'and that short-term 
speculators were behind it. 

AMSTERDAM closed broadly 
higher on the back of a firmer 
dollar but trading, was thin. 
The CBS Tendency index rose 
04 to 123.0, down 0.7 per cent 
-on the weds.. -; : - 

The food producer Wessanen 
rose FI 1.90 to FI 89.50 on news 
that it had sold its milling, 
baking and starch operations 
to Goodman Fielder Wattle of 
Australia. ' 

BRUSSELS closed mixed In 
trading dominated by Petro- 
fina. The Bel-20 index inched 
up 4.49 to 14.7450 in turnover 
of BFtL2bn. Petrafma climbed 
BFrlOO to BFrll,150 and 
accounted for 60 per cent of the 
day’s business. 

• STOC8EOU1 finished flat to 
lower in thin trade with toe 
Aff3rsvarlden General index 
25 down at 9145,0.7 per cent 
down oh the week . . 

Foreign interest helped three 
blue chips back the trend, 
Asea B rising SKr2 to SKr392, 
Volvo by SKr 3 to SKr385 and 
Astra B by SKr7 to SKr522, but 
volume slipped to a very thin 
SKr245m from SKr392m a day 
earlier. 

In COPENHAGEN, the all¬ 
share index fell 0.78 to 319.50, 
also in. very thin trading, writes 
Hilary Barnes. Hafnia Holding 
was still suspended and a 
statement was awaited con¬ 
cerning its tights issue, sub¬ 
scriptions to which were post¬ 
poned on Thursday. 

OSLO recovered earlier 
losses to close virtually 
unchanged in slow summer 
trade focused on the insurance 
company, Uni Storebrand. 

.The all-share index ended 
0.03 higher at 39355, down 25 
per cent on the week as Uni 
Storebrand recovered NKrl to 
NKr31in 315500 shares after a 
mid-week fall on a report, since 
denied, that the company was 
dose to technical bankruptcy. 

HELSINKI hit a new 1992 
low in slow trade, the Hex 
index falling 35 to 750.7,2 2 per 
cent down on the week 
ISTANBUL fell on continued 
profit-taking as the 75-share 
Index lost 68.7 to 44.7556. 


M exico’s stock market 
has lost some of its 
glitter in the past 
month. The foreigners who 
pushed the market up and up 
for two years have taken 
fright, causing the market to 
fall 15.5 per cent In June, the 
sharpest drop since October 
1987. 

While the market has recov- 
. ered somewhat this week, 
some analysts warn that it 
remains vulnerable. Economic 
growth is sluggish, which is 
likely to have an impact on 
second quarter earnings. “If 
one of these [large] companies 
reports bad gamings I can see 
the market falling again,” says 
Mr David Hale, chief economist 
at Kemper Financial Services. 

The capacity for unpleasant 
surprises remains since most 
Mexican companies and ana¬ 
lysts do not bother too much 
about quarterly earnings fore¬ 
casts, while many American 
analysts do not understand 
Mexico’s complicated inflation 
accounting. 

This room for misunder¬ 
standing between the Mexican 
and US cultures was brought 
home last month when largdy- 
unfounded rumours over the 
sale of Telmex stock by the 
telephone union caused a cer¬ 
tain panic in New York, and a 
sharp drop in Telmex’s share 
price. Before Teimex had time 

ASIA PACIFIC 


to recover, an attack on its 
growth prospects and account¬ 
ing practices by an indepen¬ 
dent US analyst, Mr David Bod- 
enberg, caused the price to fall 
once again. 

“What you have,” says Mr 
Terry Mahony, who manages 
the Baring Puma Fund, “is 
completely neophyte investors 
applying American analytical 
techniques to Mexico/ Other 
US investors put it differently. 
Mr Robert Gay of Banker's 
Trust says: “Mexican compa¬ 
nies do not recognise the infor¬ 
mation required of them. Last 
year's numbers are never the 
same, and are always being 
revised." 

. Foreign investors ploughed 
into the Mexican market last 
year and in the first few 
months of 1992, raising their 
stake from a modest $455bn at 
the beginning of 1991 to 
$27.2bn at the end of May. 
They became tbe dominant 
force in the bolsa, holding 20 
per cent of toe market capital¬ 
isation, and between one-half 
and two-thirds of the market 
float - that is, those shares 
which are actively traded. 

Until last month foreigners 
had been rewarded hand¬ 
somely, with the market more 
than doubling in 1991, and up 
S3 per cent in the first five 
months of this year. But in 
June a series of troubling 
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events lead to a rapid sell-off 
by the more fickle investors. 

Top on the list of bad news 
was uncertainty over tbe US 
election, caused by the then 
growing popularity of Mr Ross 
Perot and the fear that, if 
elected, he would not support 
the North American free agree¬ 
ment (Nafta). 

While brokers are keen to 
say that Nafta merely makes 
Mexico even more attractive, 
the perception among many 
investors is that the agreement 
is crucial for the long-term sta¬ 
bility of Mexico’s economic pol¬ 
icy. When Nafta’s future came 
in doubt many started to sell. 

Two worrying trends exacer¬ 
bated tbe bad news. First, 
there was the overwhelming 


amount of stock that Mexican 
companies were offering on 
national and international 
markets. In 1991 Mexican com¬ 
panies offered S4.8bn of new 
stock, and to mid-June this 
year another $4.3bn. Add to 
that the figure of roughly 
$L 2 bn of bank stock auctioned 
off by the government, and 
over S2ibn worth of new Mexi¬ 
can equity has been sold in 18 
months. 

“That is equal to 6.7 per cent 
of Mexico’s GDP," says Mr 
Timothy Heyman of Baring 
Research in Mexico City. “In 
the US it would be like trying 
to sell off nearly 3400bn of 
stock in 18 months." 

The straw that broke tbe 
market's back was the pro¬ 
posed offering of 220 m shares 
In Banacci, comprising 
Mexico’s largest bank, Ban- 
amex, which was intended to 
fetch $l-5bn. 

Tbe offering, personally sup¬ 
ported by Mexico’s finance 
minister, Mr Pedro Aspe. 
served little obvious purpose, 
since Banacci is well-capital- 
ised, and its owners had 
already paid the government 
S3.2bn for 70.7 per cent of the 
shares in the recently priva¬ 
tised bank without difficulty. 

At the last minute, the offer¬ 
ing had to be abandoned 
because of the market fall in 
June. With it, a host of other 


issues In the pipeline, led by 
Grupo Simec and Grupo 
Synkro, were postponed. 

A further concern is the per¬ 
ceived slowdown in Mexico's 
economy this year. Mr Gray 
from Bankers Trust expects 
Mexican growth to be around 3 
per cent this year, and warns 
that some companies’ earnings 
will be disappointing. As he 
points out, Mexico has tight¬ 
ened short-term interest rates 
since April, with rates up by 
around 5 percentage points. 

Companies geared to the con¬ 
sumer and construction mar¬ 
kets are likely to suffer from 
the higher rates. Cemex. 
Mexico’s main cement pro¬ 
ducer, reckons that volume 
will increase by 9 per cent in 
toe second quarter, against tbe 
10-11 per cent previously fore¬ 
cast. Also, in April, a number 
of Mexican banks which had 
bought bonds offering 2 per 
cent above inflation are 
reported to have lost heavily as 
nominal rates have climbed to 
16.5 per cent. 4.5 percentage 
points above expected inflation 
for 1992. 

The peso has been weak in 
the second quarter, which 
means that the dollar earnings 
of US-quoted companies - in 
particular Telmex. 25 per cent 
of the market, and Vitro, the 
country's largest industrial 
company - will be lower than 


many US analysts expected. 

The bolsa nevertheless ral¬ 
lied this week, as many experi¬ 
enced investors believed that 
toe market had over-reacted to 
the bad news. Mr Luis Peilat, 
an analyst at Banamex. argues 
that “the market is underval¬ 
ued with respect to the valua¬ 
tions we have for the compa¬ 
nies. We see this as a moment 
to position ourselves for the 
long term”. The market has a 
prospective price/earnlngs 
ratio of 11 for 1992, down from 
13 just one month ago. 

W hether this a good 
buy or not depends a 
large part on the 
mood in the US. and its incli¬ 
nation to invest in emerging 
markets. A flight to quality 
would hurt Mexico more than 
most, since it needs substantial 
capital inflows to finance its 
mushrooming current account 
deficit, expected to top $16bn 
this year. 

Mr Jorge Mar is cal. manager 
of Latin American equities 
research at Goldman Sachs, 
says that Mexico has already 
been victimised by the bearish 
mood among international 
investors. He doubts that this 
will change in the short-term. 
“I don't think the Mexican 
market will do much until the 
uncertainty over the US elec¬ 
tions is resolved," he says. 


Late index-linked selling interrupts Nikkei’s rise 
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Tokyo _ . • 

LATE index-linked selling and 
profit-taking ahead of the 
weekend erased early gains, 
and the Nikkei average closed 
marginally lower, disappoint¬ 
ing Investors who had hoped 
that toe Index would post its 
first four-day rise since Octo¬ 
ber last year, writes Emiko 
Terozono in Tokyo. 

The 225-issue average dosed 
down 39.85 at 16,717.78 but 
ended 5.7 per cent higher on 
toe week, having risen more 
than 1,000 points over the pre¬ 
vious three days. The index fell 
to the day’s low of 16,617.72 on 
early profit-taking but moved 
higher on' baying by invest¬ 
ment trusts, reaching the day’s 
high of 16*956.06 in the after¬ 
noon.. 

Volume "fell from 337m 
shares to 330m. Advances led 
declines by 613 to 351, with 124 
issues remaining unchanged. 
The Topix index of all first sec¬ 
tion stocks gained 1.86 to 
1.293.55 and in London, the 
ZSE/NIkkei 50 index fell 0.15 to 
1,016.19. 

Investors were hopeful of an 
imminent cut in toe official 
discount rate by the Bank of 
Japan, following a similar 
move in toe US on Thursday. 
“Investors are hoping that 
some decisions on monetary 
policy will be made during the 
Bank of Japan's branch man¬ 
ager meeting next week," said 
an analyst at Daiwa Securities. 

With most institutional 
investors remaining absent 
from the market, speculative 
theme stocks led the activity. 
Taiyo Fishery, which is plan¬ 
ning to breed blue-fin tuna, 
was the most active issue of 
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C anada _ ■ 

TORONTO opened slightly 
firmer, but by midday toe TSE- 
300 stood 8.39 higher at 
3,41653. industrials, and finan- 


the day, rising Y30 to Y491. But 
Nippon Formula Feed, the 
feedstuff maker which has also 
been popular for toe same rea¬ 
son, fell Y32 to Y740. Investors 
were discouraged by restric¬ 
tions on stock lending by 
Japan Securities Finance, the 
sole lender of stock for margin 
trading. 

Toyama Chemical advanced 
Y45 to Y765 and Green Cross 
surged Y149 to Yl.070. The two 
pharmaceutical companies 
were reported to be in joint 
development of an anti-Aids 
drug. 

Meanwhile, blue chip high 
technology issues fell back on 
profit-taking. Hitachi plunged 
Yl7 to Y780 and Fujitsu Y9 to 
Y633. Some banks were also 
lower, with Industrial Bank of 
Japan down Y20 to Y1.610 and 
Sumitomo Bank retreating Y30 
to Yl,390- 

In Osaka, the OSE average 
advanced 24299 to 19.68224 in 
volume of 135m shares. _ 

Roundup_ 

EQUITIES in the Pacific Basin 
were mixed yesterday, with no 
panic response to toe over¬ 
night sUde on Wall Street Mar¬ 
kets which moved seemed, 
indeed, to have stimuli of their 
own. Bombay was officially re¬ 
opened after closing for settle¬ 
ments on Thursday, but bro¬ 
kers refrained from trading. 

HONG KONG digested the 
Sun Hung Kai Properties 
equity funding, which turned 
out to be a HK$3.3bn share pla¬ 
cing. then regained some inter¬ 
est in the afternoon as it antici¬ 
pated the prime rate cut which 
came after the close. 

The Hang Seng index fell 
11.89 to 6,061.85, 05 per cent 


cial services had the edge on 
other sectors by then, the sec¬ 
tor indices rising 6.50 to 
1,90126, and 8.06 to 2,69899. 

• Wall Street was closed for 
Independence Day. 
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lower on the week, after touch¬ 
ing a low of 5,9i&22 for the 
day. Turnover dipped to 
HK$4-10bn from $491bn. 

Brokers said that the market 
was worried that other prop¬ 
erty groups might follow Sun 
Hung Kai in making cash calls, 
and put pressure on 9hare 
prices. 

MANILA tumbled across the 
board on heavy selling of Phil¬ 
ippine National Bank (PNB) 
after news of changes in 
accounting methods at the 
state-owned bank. The compos¬ 
ite index fell 36.41 to 1,477.1a 
3.2 per cent lower on the week. 

Combined volume at 
Manila's two bourses rose to 
3.1bn shares from 2.3bn, but 
slipped in value from 28 im to 


190.6m pesos. 

NEW ZEALAND offered a 
limited, but still positive, 
response to the low-key budget 
delivered by the finance minis - 
ter, Ms Ruth Richardson, on 
Thursday night. Shares took 
their cue from a rally in the 
bond market and the NZSE-40 
index rose 6.88 to 1941-89. up 
0.9 per cent on the week in 
turnover of about NZ$22m. 

Telecom was a major benefi¬ 
ciary of falling bond yields 
because of its status as the big¬ 
gest utility stock: it rose 3 
cents to NZ$2.11. 

AUSTRALIA rose a little 
more on persistent hopes of an 
interest rate cut. The All-Ordi¬ 
naries index closed 1.5 higher 
at 1.663.2. its highest level 


since June 10 and up 1.3 per 
cent on the week. Firm gold 
prices underpinned mining 
stocks. Turnover slipped to 
A$133m from A$229m. 

KUALA LUMPUR returned 
from Thursday's national holi¬ 
day, but many Malaysian 
investors stretched the holiday 
into a four-day weekend. The 
KLSE composite index closed 
off 0.39 at 59648, fractionally 
higher on the week. 

SINGAPORE continued to 
retreat although modest buy¬ 
ing at the close helped lift 
prices above the intraday lows. 
The Straits Times Industrials 
index was down 7.63 at 1,48110. 
down 0.6 per cent on the week. 

SEOUL (lipped to the lowest 
level in nearly five years as 


rumours of failured among 
small businesses weighed on a 
weak market. The composite 
index fell 1.08 to 547.20, a fall of 
0.9 per cent on the week and 
the lowest close since January 
19S8. 

The index would have fallen 
further if the stock market sta¬ 
bilisation fund had not bought 
1 . 6 m shares in the afternoon. 

SOUTH AFRICA 

JOHANNESBURG eased in 
cautious trading. The overall 
index closed 8 lower at 3,651 
while the industrial index was 
off 6 at 4,500. The gold index 
lost 12 to 1,099. Lonrho shed 
20 cents to R5.45 while Bar- 
lows lost 50 cents to R54.75. 
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* ALSO FUTURES * OPTIONS * BONDS * FX AND NEWS * 
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Setting The Trend For Others To Follow 


Trend Analysis LM 
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Teh 0962 679764 


For further information, phone : B 

Swrt«rta«f iVertwm 6 ComrmincaUo-Tel (r-41)22 74009 80-Fa> (*41) 22 7401840 ■ 
UK : SI8S: Tel. (+*|J 854 31 S5S - Fax (+44J 95* 32 294 B 

USA : Languagency : Tel. (203J 287 1609 - Fa* (203) 248 S928 m 

Paris: Mrs Denman : Tel. (+3?) (l) 34 80 81 94 ■ Fax (+33) ( 1 ) 34 B 0 33 06 


APPOINTMENTS 


INSTITUTIONAL FINANCIAL CONSULTANT ; 

Leading iiucmaiional investment group requires experienced equity 
sales professional to work with research and trading itams to develop 
South East Asian and Far Eastern markets, including Korea. Candidates 
should have at least one year's previous experience gained in the U.K. in 
a similar sales capacity and at least three years' previous experience 
gained in South fiasi Asia or ihc Far liasi in a research role in the 
securities industry or closely related field. Salary negotiable. 
Applicants, aged 25-30. educated to degree standard and fluent in 
English and proficient in at least two other languages relevant to the 
geographical areas to be covered should write enclosing Tull cv to Uox 
No A594. Financial Times. One Southwark Bridge, IjunJon SKI 9HL 
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30 165 Bee Data Proc—. I- 4I0M __ 

29 166 ■Enterprise Comp,. 26V +h 

■Oiullnin - 371 —3 

Hamel—_177V -fi* 


13 — 
Z5U -1 

111 - 

ZMW “I 
II — 

77 _ 

20 _ 

3*3 - 

43* - 

1080 - 

25 _ 

294 -1 

35 — 


197 152 2234 

231 195 *1.1 

M 6 IU 
382 299 3U 

133 102 506 

70 19 5.14 

44 23 2109 

34*} 12 176 

a IT 867 
433 314 184J 

4970 2050 8986 
294 208 4138 

*13 10 HI 

303 227 456 

118 89 184 

228 193 HI 

18 18 168 
N to *2 1834 
38 141} 124 
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£3V +V £»A 
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£3V -- £8(3 


403 1601 
£5 18462 
a 464i 

ns til* 

120 385 

£3V 7608 
346 2655 


a Nines Pnce 

J AfiASXr-E26V 
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BREWERS & DISTILLERS 

+ w 1992 MM YM 
Notes Pike iwjn low CwEm Gfs P/E 
■AHeO-Lyons— _ 630 +4 712 569 6627 42 M9 

Anbeuser-Buscri S- £29 V — £33(1 £28,'. 8689 21 

■Bass-th 542*} -5*} *HH 491 4681 44 119 

MwWnflmn- 1W -1 197 140 1816 52 117 

BukncrnW -/ 290 -3 317 24J 10U J« 103 

■8am a Out_R 145 +2 181 139 BU 46 112 

Bartonwood-129_ 143 112 2&9 44 74 

■DevenisflfJAl_r 256 — TO 194 1376 33 149 Jowdanin.. 

4 *} pc Cv PI_ 290 +4 215 145 268 30 - ■LortrtW—— 

+QdrtogePopeA~t B9d_107 az 176 3 9 204 mBCaradon 

Festers A5—_ t 78 -1 N 73 1.711 14 171 7VpCvPf. 

■Jfider. STA._418_ 440 4*5 849 22 + MosaK-- 

■Grand Met-- t 158 rt 518 432 9618 34 146 ■Porter Ctwn 

PSicsnaSa-1 401 +1 435 363 6518 87 139 ■fleece—— 

59SpeCvPf_198 — Z11 170 4U 40 - Hopner.—— 

■flnwne Kkm_M Ml +1 S30 435 21U 10 134 A - 

■Gumness- 584 _ 644 506 1*637 Z7 151 Kan T»ny_ 

£370 -*} £446 £340 *} 05 [4 - ■Scottarhab 

284 -1 306 253 3349 27 181 SbneOarhyM: 

22M_ 2250 3W0 576 Cl IBS T<*p»H- 

308 . _ 330 368 1916 20 161 BTrafUgarHs 

Ml rt 8*7 «S 5672 09 + ■ A-- 


■Cannon St Invs_ 

Crfengem - 

Clean U) Uts S_ 

D a toilw De ni DM— 
-:-Ensor_—_ . . t 
FfenclwOige NZS t 


42 148 BOaode Durrani—_ 


+or 1993 
Pm - Imh tow 
E28V -V £26*} 
962 -8 972 772 

154_*187 (4i 

438 -4 446 361 

27 -1} 33 3i 

184 -3 212 1« 

9 _ -N 8V 

31 - 39 21 

265m - 3fl !« 


772 446 
1*3 HZ7 
361 1226 
37 076.7 
103 UM 
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36 UB 
265 HJ 


«g Honor* Tech— 

J1 1Zfl "GEC-q 

J- 7 ■Graseby_ 

6* ,!■? CCrHaro Tote—a 
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a*} +v n 

K _ 83 

22V +*2 20*} 

237 +4 242V 
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34 - 37 

N — 063 


a& ins u 179 ZTh, 

370 1M5 (8 15? —J 

W H8 M 259 SSS X*™—' 

^ U * 

a « fiaat. 

az iw II 02 iTS^Hy r. 1 

ZO 38M 28 176 ■iVpCvKmZ- 

,] 8 *5 " " +TrraU_ 


227 388.1 
16 367 
3*} 796 
71 585 
10 7.85 

183 0.43 
187 imj 
6 1*6 
68 126 


H «« ESSS= 


ZM - 206 

= S 

n -a n 
H — 08 

.48 - 49 

249 - 283 

145 +1 IN 

t94 _ TO 

17 _ 04 

134d -1 142 

n _ is 

178 — 1*3 

#4 _ 74 

E37N+49U £3782 
0700+19$ £3743 
443 — SIS 

829 - TO 

32 -fl 49 

IN_155 

i _ 11 

IN rt 2N 

' 55 _ 81 

80 _ 72 

248 rt TO 
IN +0 443 

M2 +3 200 

1« _ 133 

315 rt 388 
832 +? SS® 

EHV -V £99V 

354 +7 40 


zn 

ZN 

8U 

27 

117 

IN 

152 

18 

Z7V 

13V 

IU 


21 

13 

IN 

— 

408 

400 

9817 

63 

44 

X 

212 

42 

489 

428 

3628 

38 

187 

68 

531 

56 

*M8 

50 

4U 

21 

811 

475 

117 

32 

211 

.175 

211 

&« 

M3. 

140 

no 

57 

436 

277 

311 

21 

445 

352 

8463 

55 

54 

35 

251 

15 

TO 

185 

2U 

34 


* INSURANCE COMPOSITE 

77 -for 1992 IU 


+or . 199? MM YM ■ Itnito 

Notes Price - htf> br CapDrr Gra PfE ■ Zero Dw Prf. 

- CHA +,v tl2U £10V 4816 50 - BGartimyeVa 

- £401}-£01V £40 125.1 146 - ZeroDivPrf. 

—M 37U +2 06 30 88S 159 M ■GemUncor 

_ 95 IN . . 75 567 45 99 BGen Cons tot 

_T 185 - TM 130 711 47 147 Cap_ 

- 4 TI U} 868 - - Slipped PL_ 

- 854 — 177 347 2246 87 126 BGrtman Inv. 

IN — ’ MB 158V mi 

- 81} Oh 06 

IN - » 163 1796 


11} 868 - - Stinted PI - N 

347 2246 87 126 BGrrmaninv_ 

jOh 708.1 B8 88 Wann nro_ 

8*} Ufi - - ■German Sn*._ 

163 1796 81 120 Warrants—— 

200 1*16 29 17.4 ■Buggowmc- 

263 184 82 ♦ ■Cows* Am Sr* Ck- 


£40*3 -V C44V 840*# 29H 28 - BGoveO Oriental— 


119 1SJ <9 100 ■Govett Strategic— 

43 H9 124 0.7 Graham3«nWrt_ 

172 7288 88 lU.Graanfit*_ 

Z39 IMJ 12 136 Wanants— 


N 448 129 53 Grastam House.—- 

214 SH* 82 140 Grayftttn_ 

14 861 - 734 flroup Dtor_ 


. - fiM&nZ DM—8 in. "n. rnijuf.o-} i^div 

I American (kn$-CSV ~h £27 it £22*} 2J34 


Nates. Price 
- dlV 


Mgh tow Cap£m Gfa 
— EZIV EIT^ 1JN '5J 

+« tmmeu iu» os 


82 140 Grayfrtrs_ 

- 734 Group 0«w_ 

fimsvonorOev_ 

Ha ndera H ightand— 

m . Henderson Strata— 
rt PfE ■■t* 00 ® lton “-- 


27 _ 27 22 

IN _ IN 96 

no_ 104 93 

n _ a 17 

IN _ 111 . 146 

ZS .— 28 16V 

11 — «*} 0 


U 1S16 21 
U 1312 28L7 


23.7 345 347 


96 1*6 - - 

45 - 2028 704 

£565 16 - - 

tMV - - - 

19*} 29.1 190 -2( 

71*2 - - - 

90 106 61.6-168 
IK HI - - 

71 - 169 S' 467 

20V 36 - - 

60 16 849. N5 

14 - - - 

15C U 1979 188 

93 - - - 

37*z 10.1 396 -83 

76 - 942 183 

144 18 1823 133 

(79 46 22(0 -MO 

93 U 1314 131 

270 U 3500 137 

3b - - - 

8 - - - 

30 235 46.1 276 

22 16 376 271 

96 16 1315 240 

93 76 958 -39 


♦ WBOE_ 104 -t. 


UU&, - mh £47 V 1UN 

£2412 -,V £251} £21% IAN 

£40V _ £8«V 09 V 6128 

476 +0 813 402 2599 

1815 — ItH 940 . 722 

23 -I 3T • 23 556 


®V "“J' H “ l&SOBitauin- 

402 2599 . 68 " - " Zero Bv Pf._ 

940 .722 .19 124.45^^*0^1 


381 UN 
IN 1,231 


*5 382 HaWaDKi- £9*}# — £38*}. £8V IU - - 


Hibernian t£__ IN __ ITS 


« M ■todependent- 

L9B 73 warrants_ 

E* “ ■ - 

S! J«Hr*5ngs-1 


MLE 80 ms *ff But - l ** rY -« -V £41V £24V H*» 


N 65 108.1 35 85 

08 59 8429 79 212 

48 39 IU 32 * 

283 733 3UL4 2.0 91 

IN 118 mi 58 * 

*2M 148 1563 7.8 7J 

« 33 IO 6.7 &i 

■M3 IWto 956 45 * 

89 ro 196 21 248 
1*1 140 238 87 316 

74 54 976 11.1 78 

£3782 £3348 4JU 21 133 
£3145 £3290 U24 21 136 

615 318 776 34 146 


25 86 5 RB S? , !!S“ i - J? 4 

3 I n l BStnA^TO — 274 

I i m 


76 71 TraMBtenU_CNV -*e 

47 86 «SF«GS- 7*0 rt 

45 • 

I? 1*2 INSURANCE LIFE 




278 189 1540 

-A £T7 E8V 7ISL3 
rt 330*} 217 2197 

WH S71 2187 
■37 30 8M 

£13. ETOJ, 1.120 
749 - 359- 994.1 
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MMr tow 


‘ zw Hewtetl-PaehdS— EHV -IV £41,; E29V 8519 
K f ~ Hjoskym - 438M - 438 395 4065 


+3 £277*] £234 12693 


5WpcCvP1_ 

■Gmne Klnq_M 

■Gumness- 

BVbcC*- 

■Migttend__r 

non U) —-- 

■nvEigordav_ 

KJrta v_ 


8 ,', 8689 21 - ■Grampian..__ 

491 4681 44 119 ■Hanson- 

146 1815 52 117 BVpcCrrv.—„ 

24J 1BU J5 103 ■ Wanants- 

139 BU 46 116 Hiamson* 6 Cras_ 

H2 Z&9 44 74 JwdinaHdgl_ 

194 1378 33 149 Jowdanin- 

145 296 30 - NUmmo- ...1 

to 176 3 9 204 mOCaadon_ 

73 1.711 14 171 7 V p Cv Pf __ 

415 BU 12 + Mbsjk--1 

432 9618 3 4 148 «PonerCtoat»ro_ 

363 6538 37 139 Wwa—-- 

170 AS 40 - Roprar,- 

435 2119 30 114 A--- 

506 19537 2.7 151 BSan ntoey- 

OV 4U 24 - ■Scot Heritable_ 


18 — 34 It in : 87 Iv 

99 rt 113 98 1595 t 61 ££ 

40 - 08 28058 - 289 S] 

04 -1 97 68 448 68 137 

175 +2 IN 155*} 1306 42 233 m 

m +1} 244*} 194 10.071 70 110 


~ ~ «sa am- 

“ I 44N5TH4- 

!“ * watomasra- * 

“ ,r ■mdlCmriServs.Ri 

: !; WawfflSyst- 

1 41 KodemtLl—__ 

“ “S ^Learmorth 6 B— 
JS■ Lexicons__ 


—— C1MV +V£112*} ES7V 53 A 88 - SKnxSS-1 

:_ S3 ♦», ar tT sea S!S I J2L“ P - T 


Macaan Martin A— 

Mansfield- 

Mars ton Thom*._ 

Matthew Oath_t 

vMarrrttmn_h 

■Mottand-fM 

K-Paramoanl_ 

■Scon 8 New_t 

Seagram S-- 

■vain - r 

■Wtitbread 'A' _ 

■WMKhir t - 

■Wok* Dudley—r 

Vminii A 

N/V_ 


308 _338 

HI rt 607 

293 _220 

593 _ 020 

7N — 72* 

Z0Z_289 

471 — 477 


S3 *h 37 

BI rt 107 

418 rt 484 

30 — 35 

75 — IN 

330 rt *331 

724 +1 W5 

08_245 

38 _ H 

3 V — 91} 

VW +2 IN 

118 +2 122 

5 _ M 

7 +1; 17 

73 — M 

53 — S3 

07 +2 TO 

a +3 111 


17 365 

iga 901.1 

259 2587 
26 568 

59 4*33 


■2 SEiS^ 

■H 148 NHta-E: 
. ..X Micro Focui. 


78 _ N 

117-135 

39 _ a 

IN _ 155 

131 319 

132 - 132 

55 _ 98 

9 _ IS 

178 _ 231 

31M - 48 

187 — IN 

328 373 

480 -3 (78 

hb _ i«j 


49 226 

75 568 

39 7.19 
140 559 
131 IU 
101 753 

52 763 
9 868 
177 199.1 
28 36Z 

78 116 
?33 67J 
371 1883 


IMtewNVH_ EMV -V 

MS “ rnJ Ess ur*- U J! 

126 18 U W8S3anma - OTl » - 

1519 16 - 

S3 u FOOD RETAILING 


1296 U24 2.1 136 aritamk-. ' 

318 776 14 146 SSSruJ-_ ... .. 

” ,E< moamt ,sSTT m — cs 

S ♦ill UtterlyUlAhka_S 035 4? 748 

M 1M5 u U Lincote NatS—_ t3?V -V £3IV 

8 ■“ * “ HJaifibi Abbey— 301 rt 447 

S Vi 5e n4Man -- W +1 603 

a 251 24 129 HrudmOat- H2 —- 2H 

60 3.11 t - «efuoc_ 

243 726 63 ♦ lSS&„ 

«« si 

83 IU 36 132 

m wl 27 145 INVESTMENT TRUSTS 

£53V 0.118 M IU +w 1992 

343 1.7N 
12 IU 


301 rt 447 343 

287 +1 • 683 215 

M2 — 1 - ' 268. 199 

IN -1-729 564 

°a 


30 014 - - ■■‘totowwi Charter- 

10 V 1,120 76 • — KWnwoitOgy- 

3» ski . 16 . ._HlrimwHINhc.ll 

ZsroDtvPrl_ 

HOetnwurt.OhBas— 
. KtammrtSmlt- 

Met YM. - 

tow CapOa Ur’s WE *££^2**- 

IN 4*76 39 17.7 *™!* sa ' *— 

sir ufi 67 - . Wa S5 I *- 

m 1546 89 15,5 Law Debernm- 

£28 U34 61 - Leveraged Opp-- 

343 2527 5.9 123 Utyds Saft Pckg Ufe 
215 3875 76 195 Dividend——— 
199 4532 61 33.7 Caottal_ 


YM. 

(Vs WE 
40 - 


174 +4} 178 

79 +! 95 

24 _ 28 

34*} *h 30 

7 8 

IIS +1 122 

IS _ IN 

N - 08 

19 - 24 

tote - 70 

18 - 18 

373 - 424 

MW - IN 

20 _ ZM 

ti —1 00 

126V -1} 127 

IN -« 114 

109 _ 121 

173 — 380 

364 - 347 

29 - 37 

ti* - 116 

4th'- - « 

477 - 507 

13 - 91 

102 - MS 

38 .— 40 


127 107 V 
184 145 


™ o? 308 ■Um Amer Vent— 38 — 

3nS nu *1 rat 11 — 

305 32U 4.1 201 LOriAltoMt— 71 -1 

LorB Strath - 175 -1 


£27 V - £28*} £241} 4846 


48 73 

73 * Notes 

3.4 158 BASDA- 9 

51 40 BAJbert Fatter_.r 

40 196 -t-AppMyWwaid- 


16 14.1 ■AsMev.—_t 

20 607 SVpNetCvPf_ 

t 75 Brake Bros_ 

40 155 ■Budgens..._ 

14 IU CWtoft—_ 

33 175 D.*y FerraJ_ 


+«r 19 

Price - hQb 
M +t -42 

to _ 83 

.283 _ ZN 

3K rt IT! 

ab -V 5i 

aa -1 to 


1992 IM 
hgb tow Cap Em 

■42 Z5*j 8096 


233 1.136 45 203 


122 2213 78 

92 IU 125 
32 335 97 

3V 4JH 16 
HI 7.72 93 

100 111 95 

5 154 - 

6 251 - 

70 1.141 46 

to 186 50 

78 4412 141 
76 1S74 


233 78 - ZrSJZ 

IU IU 31 ~ 

tecoimra _ 

4*3 35 13.1 rifMmili ILl_ 

^ m jbJJSS^W: 

111 95 7.4 Hgrtharnber_ 

J4* " “ H*4P_ 

2-2*1 - - p_c|M)__ 

El is "i +nHffeasn: 


tin - IN IN IU 50 118 «taaas- 

TIM -111 2378 1548 2383 - IM *Farepal! 1C 

33 +*} 35 13 IU - -NFyflesKL. 

219 -1 8N 201 1093 26 174 ■Sent- 

73 — *8* 73 13.7 73 S3 Graggs— 


82 IU 24 >54 tamer Saphir- 
18 160 - 177 Hcetond— 


268 MU 28 IB 1 BTraWgarHw_ 9 67 +2 TO 78 4412 141 

US 0572 09 • ■ A - N +3 181 76 1574 

151 2317 Q5 414 NWassaL—_h IN -1 185 1181} 1944 14 

590 882 20 144 

515 1111 26 4 

\\ .7! CONTRACTING & CONSTRUCTION 

^ V, IS +OT 1992 MM YM 


450 -0 493 320 946 

I _ MV 5V in 

(M rt 478 408 UN 

£141} ... £17,1 £I«V 0402 

199 —. Z2* 175 2742 

441 +7 488 347 1.V>5 

17 - 20 16 142 

572 _ BN 543 37U 

5« rt 540 4S3 153 

<88 rt 480 395 274 


3S3 273 23 189 

330 946 25 175 ^ 

51} in - 86 **®*-r,- ™ 

4& UN 43 132 - S 

«V 8402 25 - - “ 

175 2742 62 142 H4tey IE- 65 

347 1680 51 ill ZSZzrrsrzr- 18 ?S 

tfi i» — — lAiwwsSufcas-. T<2 

543 S75J 24 111 “SS 5 ®-- 

4S3 153 3 6 214 ,5 e 

MS 27J 40 193 J 

Salley IB)_ 2fl 

•OBdfAM _ IN 

▼Banner Homes— 23 

UM YM ■Barov-L 191 

to* CapQn Dr'e WE 40aris_— __ 83 

9 150 BBatroHDeve_t W 

ill 057 si ZB J HBertway- 298 


Prw 
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to Cap£m 

Grt 

19 

— 28 

9 

129 

— 

122 

— 120 

ill 

117 

51 

15401 

-1 Ufi 

127 

7G13 

92 

'Site 

-J 1B2 

75 

310 

51 

88 

_ 09 

54 

17J 

56 

2H 

rt TH*! 

207 

1634 

72 


129 +1 154b 

17 rt MB 

U -38 13S 

115 _ -IBS 

216 _ 249 

31 _ 48 

212 -I 238 

489 - 533 

IU tzo 

to - 91 

167 -211 


91 831; 
■211 162 


BUILDING MATERIALS 

+ w 1992 
*M» Prw - twh 

Wtoriqnwn—.— II 28 

gBMSS- 122 129 

■HP 3-— 1944 -I T16 


BlmUevs - 

■Blue Crete-N 

7S(KCvP>_ 

Breeder _ 

Bril Orad0ri«L-_— 

Bril PHtcgs_ 

■CRH CE_ 

CahebteadAtnA— 

Cape- 

84pc C» pi _ 

4 Chieftain... —. 

4 Darfur-» 

Ewmi -g 

Efilli-— 

Hvered Barton— 
K.Ex*bura UV. - 

AFreeraan- 

GSmk 6 dandy A— 

Grafton It _— 

■HeruanlmH- 

HerfonK- 

■Heovwfh- 

Hewetsan.—_ 

Maywood W1- 

Cv P!- 

■Urstodi Johnseri- 

■ Warrants- 

JoSrottw-- 

+kiti(ppain£ - 

Lalargefff_ 

LaBram U)-— 

UlasJal- 

9*CvP(_ 

■Manden—_.+ 

Bfertay _ 

■Maratiels_g 

c':dCv n_ 

■Meyer_ 

Weedier__ 

Htewnari-r«iie_ 

Htrunbc—__ 

■PiWngion_ 

WML __ 

4 (tom us- 


tow CaoCo Sr's WE 
120 241.1 114 73 


91 _ 113 

(7 — N 

53 - 68 

IN rt 127 

N _ 91 

S3 _ 08 

T0SM - IN 

1230 _ 127 

92 rt N 

71 — 79 

108 _ 11* 

s ■* » 

a +1 w *2 


424 _ 430 

420 

1840 

.41 — 40 

33 

SU 

30 — 5> 

36 

141 

89 _ 17 

MV 

1TO 

11 _ 20 

12 

161 

250 rt 275 

234 

BU 

BO _ "38 

SO 

BU 

3*8 - 440 

315 

2714 

484 _ 471 

388 

014 

« - to 

43- 

TIO 

534 -1 530 

412 

4010 

045 +8 0N 

514 

RU 

221 +1 TO*} 

SB - 100 

192 

1175 

90 

HI 

17V - -33 

13V 

HI 

120 — ta 

TO _ 229 

•a 

8430 

876 

158 - tM 

144 

U20 

M4 rt ID 

78V 

717 

4S0 _ 476 

337 

U7a 

WJrf - 569 

ai 

712 

TO rtV IN 

215 

UN 

100 _ 210 

ID 

1117 

N - 111 

00 

-no 

ZSfite __ 317 

285 

9U 


117 m2 85 - ■Smith l—_n 

04 247 70 142 BBSEA_ft 

BO 141 123 103 Wrandan lUe—.t 

105 195 62 - BBryant- 

ZOl 6241 16 117 CAUL.--- 

25 156 - - -5CRP Leisure. - 

207 1115 6£ * Camgbel 8 Arm_ 

490 145 


BE_ IS 

05 _ 79 

107d rt IM 

142 — IN 

72_ 27 

IKl HM 

65 

62 

107 

125 

12 

IV 

701 

M2 

239 

ZOO 

398 

<n q 

80 

52 

42 

1C 

62 

114 

» 

oon 

101 - lx 

3 _ 4 

l »3 

2 

255 

J Q 

telUl 

107 _ Ml 

95 

459 

72 

86 

a _ 23 

21 

241 

43 

133 

in _ no 

IN 

LIB 

57 

155 

23 — 31 

23 

201 



101 - 118 

101 

IU 

50 

— 

S3 _ H 

G3 

*48 

42 

47 

68 +1 81 

41 

1140 

t 

— 

290 rt *309 

210 

970 

5 J 

17.1 

22 - « 

19 

852 

— 

— 

TO rt '343 

ZIO 

1704 

24 

4 

D _ IN 

S3 

545 

1 

— 

21 -3 88 

21 

ns 

105 

19 


_ Star Computer- 
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IU 51 173 teCostafn-_ 

3U U 138 ■Countryside-g 

IU 79 - ■crasiwcw_ 

I960 138 188 5t}IKCyPl- 


19 7V 
U0 60 
30 20 
148 IIS 
38 3l } 

33 21 J} 


511} I960 
1 V 11J 
00 9.1E 


223 — 
(10 -3 

N _ 

91 _ 

03_ 

14 +1} 

36x3 - 

5 _ 

II — 

(1 _ 

99 rt 
(3 rt 
39 +T 

a _ 

39 — 

36 - 


zn I4U*} #75 

6*3 3« «EJ 

40 20 419 

111 79*j Z37.I 


18 _ 23 

40 - 4 

422 -10 *480 

ZQ3 -10 i®! 

10 

4 

329 

107 

4.11 

659 

IU 

111 

32 -1 n 

45 

HZ 

283 +46 20 

178 

2570 

£233V +IVE243V 
39 rt 90 

£?10 1U5Z 

10 — *5 

to 

348 

30 - 31 

21 

104 

3 — a 

3 

127 

S3rd - 02 

36 

114 

55 _ 64 

30 

474 

X _ 30 

30 

in 

2H -1 292 

190 

400 

Ml +0 TO 

120 

no 

24V — 27 

13 

Z7J 

to - 64 

5* 

1140 


51 850 — — ■Low{Wra)_— 221 +1 »b 192 1175 

37 US 71 - MSW- N - 1G6 90 13.1 

34 264 103 193 ■Merchant Ret)__ 17V _ -33 13V Til 

62 215 63 150 ■MontseniW)_h m _ US 83 V B4U 

48 128 78 — SVpcCv PI — ZS0 _ 220 IK 875 

52 005 U 141 ■Koitfn P*fc_ IN _ TO 144 1925 
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De Klerk accused of ignoring ANC demands on violence 

rejects offer of talks 



By Julian Ozanne In Abuja and 
Philip GawHh In Johannesburg 


MR NELSON MANDELA, leader 
of the African National Congress, 
yesterday ruled out an emer¬ 
gency meeting offered by Presi¬ 
dent FW de Klerk, saying he 
wanted the government first to 
meet ANC demands on violence. 

“De Klerk has completely 
evaded ail our demands and 
adopted a very negative tone 
which puts us in a worse position 
than before." Mr Mandela said in 
Abuja, the Nigerian capital, after 
meeting President Ibrahim Bab* 
angida. 

“We will only go to an emer¬ 
gency summit meeting if he com¬ 
plies with the demands we have 
presented." 

The ANC is seeking an interna¬ 
tional inquiry into the massacre 


of 42 people at Boipatong near 
Johannesburg last month. It 
broke off talks in protest against 
government Intransigence at 
negotiations and ongoing vio¬ 
lence in the country. 

Chief Emeka Anyaoku. the 
Nigerian leader of the Common¬ 
wealth, yesterday held talks in 
South Africa with political lead¬ 
ers. signalling the prospect of 
increased International efforts to 
help resolve the deadlock. 

His visit follows the announce¬ 
ment by Mr Boutros Boutros 
Ghali, the United Nations secre¬ 
tary general, that the UN was 
prepared to mediate in South 
Africa, and talk of a visit by a 
troika of European Community 
foreign ministers. 

Chief Anyaoku met Chief 
Mangos uthu Buthelezi, leader of 
the mainly Zulu Inkatha Free¬ 


dom Party following earlier meet¬ 
ings with Mr de Klerk, and with 
Mr Mandela, whom he saw in 
Dakar, the Senegalese capital, 
during the Organisation of Afri¬ 
can Unity summit 

A delegation of business lead¬ 
ers yesterday also met Chief 
Buthelezi as part of a programme 
to visit all the main political lead¬ 
ers to encourage a quick resolu¬ 
tion of the impasse. The South 
African Chamber of Business has 
also announced that businessmen 
across the country will make 
themselves available to monitor 
police responses to violence. 

But Mr De Klerk's strongly- 
worded attack on the ANC this 
week, in which he accused it of 
being an unreliable negotiating 
partner, leaves the two main 
political players set an a confron¬ 
tation coarse. The ANC remains 


committed to mass action to try 
to hasten the transition to 
democracy, while the govern¬ 
ment says It will not tolerate 
ANC attempts to seize power. 

Mr Mandela said yesterday that 
these allegations were “utterly 
false" and also rejected charges 
that the ANC stand on township 
violence was “hard line” saying 
“people must use mass action 
and the power they have when 
discussions with the authorities 
have become futile". 

Despite the confrontational 
tone of government comments, 
contained in a letter to Mr Mand¬ 
ela, the path back to the negotia¬ 
ting table has not been shut off. 
An appendix to the letter sets out 
a number of proposed govern¬ 
ment concessions. 


The gulf widens. Page 6 


French truckers 
switch focus of 
protest to south 


By Alice RawsUiorn in Paris 


FRENCH roads remained chaotic 
yesterday despite the govern¬ 
ment's efforts to end the lorry 
drivers' dispute. Some roadblocks 
were cleared in the north but 
new ones were erected in the 
south. 

Force Ouvriere, one of the 
trade unions involved, threatened 
to step up Its protest because of 
the government's refusal to aban¬ 
don plans to introduce a new 
penalty system under which driv¬ 
ing licences can be forfeited for 
motoring offences. 

Mr Pierre Beregovoy, the prime 
minister, held an emergency 
meeting of ministers in the morn¬ 
ing to try to resolve the dispute. 
The government has already 
threatened to suspend lorry driv¬ 
ers’ licences unless they abandon 
their protest. The transport min¬ 
istry has been sending regional 
representatives to negotiate with 
the protesters. 

Some truckers have already- 
dispersed. By yesterday morning, 
roadblocks had been cleared from 
some sections of the motorways 
around Paris, Lille and other 
oarts of northern France. A con¬ 


voy of 200 Belgian lorries trapped 
near Lille was escorted to the 
border by riot police. 

It was a different picture in the 
south where many roads 
remained blocked. In Toulouse, 
one band of lorry drivers started 
to dismantle their roadblock, 
□uly to be replaced by another 
group. Truckers also continued 
their strategy of sealing off Indi¬ 
vidual targets such as petrol 
depots. 

The dispute has led to short¬ 
ages of food, fuel and medical 
supplies. This weekend the gov¬ 
ernment is suspending the usual 
weekend restrictions on heavy 
goods vehicles in an attempt to 
speed up deliveries. 

Taxi drivers in Lille reinforced 
the truckers' campaign by stag¬ 
ing their own protest ag ai n st the 
new system, driving through the 
city at snail's pace. 

In London, Mr John MacGre¬ 
gor, the UK transport secretary, 
attacked the "enormous disrup¬ 
tion both to business and to peo¬ 
ple's annual holidays”. Belgium 
advised its citizens not to travel 
through in France. 
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Head-on collision, Page 7 A lorry driver manages to keep dean on the A1 near Paris 


Mayhew says aim is self rule for Ulster 


By Ralph Atkins 


SIR Patrick Mayhew, the 
Northern Ireland secretary, has 
said he would like to devolve 
wide-ranging powers to a new 
Northern Ireland administration 
- “at least" to the same degree 
as the Stormont government that 
was suspended in 1972. 

British government policy for 
the last two decades has been to 
help the society of Northern 
Ireland to develop and, "enable it 
once again to become self govern¬ 
ing. to the extent at least that it 
was when Stormont bad jurisdic¬ 
tion. That is our objective," Sir 
Patrick said in an interview with 


the Financial Times. 

The government is committed 
to finding agreement with the 
main constitutional parties in 
Northern Ireland and the Repub¬ 
lic of Ireland on new forms of 
governments for the province. 
But Sir Patrick’s comments give 
the clearest insight yet into his 
own thinking since he took over 
the job three months ago. 

They contrast with the support 
of some Unionists and Conserva¬ 
tive MPs for an “integrationlsF 
policy, in which Northern Ireland 
would by ruled much like other 
parts of the UK. 

Unionist and nationalist politi¬ 
cians are due to begin talks on 


Monday with the Irish and UK 
governments on "strand two” of 
the nine-week-old inter-party 
talks process. This is the point at 
which the Irish government 
enters negotiations to talk about 
relations between north and 
south Ireland. 

Before the imposition of "direct 
rule" of Northern Ireland from 
Westminster In the early 1970s, 
Stormont had responsibility for 
most policy areas, including, crit¬ 
ically, internal security. West¬ 
minster retained control of 
national defence, foreign affairs, 
major taxation items, and cus¬ 
toms and excise. 

Sir Patrick has also indicated 


that he would not oppose a Bill of 
Rights for Northern Ireland - a 
proposal backed by all the main 
constitutional parties In the prov¬ 
ince during the talks process. 
There is, however, a dispute 
between Unionists and national¬ 
ists about what such a Bill of 
Rights might contain. 

Sir Patrick said he opposed 
incorporating the European con¬ 
vention on human rights into 
English and Welsh law but 
added: "It doesn't flow from that 
that I would necessarily oppose a 
bill of rights for Northern 
Ireland." 


Big man lets himself go, Page 6 


Nike clothes may be run out of Games 


By Peter Bruce In Madrid 


NIKE, the US sports shoe and 
fashion giant, is facing a painful 
Olympics in Barcelona later this 
month after a ruling by Spain's 
highest court that it cannot 
advertise its clothes in Spain and 
that its sponsored athletes at the 
Gaines may not wear its racy 
logo. 

Choosing their moment with 
deadly precision, two Catalonians 
have gone to the courts claiming 


that they have had the Nike 
name, and an emblem very simi¬ 
lar to the US Nike company, reg¬ 
istered in Spain since 1932. 

The court bought their 
story. The two are said to be ask¬ 
ing S30m (£15.7m) for “their” 
marque. 

Nike was not available for com¬ 
ment late yesterday but its Span¬ 
ish representatives have appealed 
against the ruling by the Consti¬ 
tutional Court (Barcelona 
branch) on June 30. Their prob¬ 


lem is that the wheels of Spanish 
justice grind hideously slowly 
and the games are just three 
weeks away. 

Expansion, the Spanish news¬ 
paper which unearthed the rul¬ 
ing, is this morning quoting local 
Nike (US) representatives as say¬ 
ing tbe damage to the company 
would be "irreversible and irrepa¬ 
rable" if its athletes are not able 
to sport the company logo during 
the games. 

While tbe ruling does not mean 


that Michael Jordan and Katrin 
Krabbe will have to compete 
without their shoes on, it could 
mean that TV closeups of their 
victorious heaving chests will be 
free of advertising. 

It also means Nike would have 
to take down its hoardings 
in Barcelona and the rest of 
Spain. 

Nike was planning to use the 
Games to help launch a multimil¬ 
lion dollar range of sports clothes 
in the autumn. 


CHIEF PRICE CHANCES YESTERDAY 


FRANKFURT (Dm) 
Rims 

AC Ind__ 715 


- 900 
_ 267 


Aachen & Mncn 

Comments_ 

Miemeteki-1079 

Mb 

Lahmeyer_705 

Lufthansa_114 7 


14 

12 

as 

29 


10 

08 


Paris (FFrsJ 
Rises 
Bauygues. 

Cflflll- 

Imeial- 


580 + 

297.6 *■ 
335 f 


14 

15.6 

12 


sir. 

599 


29 





WefiamK __ 

877 












386 

_ 

12 




6 

35 

n 




Gaumont 

440 

- 

20 







Tokyo (Yon) 




Barcbys 

_ 339 



« 73 


Hon 

1140 

530 


120 

50 

149 

34 

SfMC MS- 

- 38 

+ 

3*a 




Demon) Lease_ 

First Baking_ 


BrtUsh-Bomeo_ 

BT (party-paid}_ 

_ 144 

- ZKh 

+ 

13 

ala 

Brtttdi Aerospace 

_ 243 

- 

Inui Steam 

314 

4- 

Cres Mchotson _ 

_ 42 

+■ 

3 

3 

6 

15 

15 

BriteO Laid 

- 186 

_ 

Kyoel Tanker_ 

363 

+ 

35 





_ 88 


Towa Msecs_ _ 

283 

-i- 

31 





1 ?1 2 


New York dosed. 




Swing Ms- 

Tats & Lyb _ 

- 124 

_ 362 



_ 184 


London (Ponce) 




+ 

B 

Reed Executive_ 

_ 69 

- 


5 

6 
8 
7 

38 

10 

0 

10 

9 


World 

Weather 
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and Wales will be 
mostly cloudy with 
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THE LEX COLUMN 


Whistling for a cut 


Having misread the Bank of England's 
money market signals ahead of the 
May base rate cut. the City is natu¬ 
rally anxious to avoid the name mis¬ 
take again. But that may have led it 
into reading too much into yesterday's 
money market intervention. The Bank 
simply does not have the leeway to 
follow the rate-cutting example estab¬ 
lished by the US Federal Reserve on 
Thursday, desirable as that would be 
in the encircling economic gloom. 

Sterling is at its lower limit against 
the Portuguese escudo and less than a 
pfennig above its theoretical narrow 
band floor in the ERM. A large pari of 
its weakness yesterday reflected wor¬ 
ries about a possible devaluation of 
the Italian lira rather than expecta¬ 
tions of lower UK interest rates. But 
the currency is now at a level where 
the government cannot afford to take 
many risks without undermining the 
credibility of its narrow band promise, 
and thus possibly also its large fund¬ 
ing programme In the gOts market. 

A quarter point base rate cut with 
which the markets were flirting yes¬ 
terday would leave UK rates level-peg¬ 
ging with those of Germany. There 
never was much ground for assuming 
the UK could undercut German rates. 
There is even less since the D anish 
referendum called the Maastricht 
Treaty into question. That uncertainty 
will continue at least until the French 
vote this autumn. 

A small UK rate cut might allow a 
much-needed widening in bank and 
building society loan margins, bat it 
would do little for the broader econ¬ 
omy. The timing would be particularly 
hazardous as the Bundesbank's mid¬ 
year monetary target review looms in 
two weeks time. With German money 
supply growth 3.5 points above the top 
of its target range, the Bundesbank is 
fretting about its own credibility. The 
chances are its council will be more 
inclined to tighten further than to 
relax. Europe has little to offer in the 
way of interest rate cuts at next 
week’s G7 summit 
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rates 








D-Mark 




have been compounded by growing 
doubts over the future of the Euro¬ 
pean fighter aircraft (EFA). 

The next move in the shares 
depends on the fate of the £20bn proj¬ 
ect following Germany's refusal to 
give the go-ahead to the project. 
Reports that the UK cabinet is divided 
should hardly come as a surprise, 
given tbe icon-smashing opportunity 
for Eurosceptics and the approach of a 
very tough UK public spending round. 
The dil emma , however, is real The 
option of a significantly scaled down 
version of the fighter - notwithstand¬ 
ing the scope for a few modifications 
- looks implausible given progress so 
far. Complete abandonment is not 
politically appealing for. the Italians 
and Spanish either. Investors can only 
hope that governments swallow the 
manufacturers’ argument that they 
can keep Inside the original budget 
even with a three-nation programme.. 

Ironically, the unresolved regional 
jet issue is probably more Important 
for BAe’s long-term health. And 
shares in GEC and Rolls-Royce have 
responded more calmly to this week's 
EFA worries. 


tion Much of the recent weakness has 
been in line with the sector, as the 
market has come to realise that an 
upturn in the UK hotel industry is still 
some way off. While the cash would 
have been very handy in securing a 
dividend which looks like being 
uncovered by earnings, the fact that 
Forte could walk away suggests it was 
not quite essential. The much-publi¬ 
cised plan to expand in Europe is not 
vet concrete enough to require large- 
scale funding. Nor Is it impossible that 
the other buyers supposedly in the 
wings will come up with the goods. 

But the failure of the deal may say 
something about the market for equity 
funding. It appears that Compass 
would have bad to rely on a rights 
issue for at least a third of the money. 
In a week marked by difficult issues 
from MFI and The Telegraph, this 
must have been thought-provoking, 
especially for a company whose shares 
have been suspended for the past 
month wfaile the deal was thrashed 
out And while Forte explicitly rules 
out a rights issue now the deal has 
feiipn through, it is bound to reflect 
that it may have little choice in the 
matter. 


EFA 


Ttooughout the spring, investors in 
British Aerospace seemed prepared to 
look beyond tbe company's immediate 
problems towards the faint but emerg¬ 
ing glimmer of a profitable medium- 
term future. Over the last few weeks, 
though, short-term anxieties have 
again been piling up. BAe shares have 
lost nearly 35 per cent of their value 
since mid-May as worries about pros¬ 
pects for the regional aircraft market 


Forte/Compass 

. The breakdown of talks over the 
sale of Forte's-Gardner Merchant ; 
catering business to Compass is 
plainly an embarrassment to both*par¬ 
ties. In particular, the £530m on the 
table would have done much to soothe 
Forte's nervous shareholders, who 
have seen their investment underper¬ 
form the'market by some 20 per cent 
in the last two months. 

Whether Forte’s shares deserve to 
faQ further on Monday is open to ques- 


FNFC 

It is difficult to evaluate First 
National Finance Corporation's asser¬ 
tion that default rates on its consumer 
loan book are improving when tins 
side of the business required a further 
£36m provision in the first half. The 
company told a similar story when it 
announced its full year results in Jan¬ 
uary. Now it says the latest provision, 
which admittedly Is below that in the 
second half of 1990-91, was necessary 
because of the lag before lower default 
rates work through. 

One has to hope that the impact will 
be felt soon. Next spring, FNFC feces 
debt maturities of some £250m. Its 
bankers will surely look askance if 
there is not some more tangible sign 
of improvement The chances are that 
the company will be thrown back on 
further securitisation of its loan port¬ 
folio. Whether it will then be able to 
retain the bulk of its customary 10 per 
cent margin is another matter. It can¬ 
not look forward to much extra vot 
ume in consumer lending, while losses 
on commercial lending look set to con¬ 
tinue. If past recessions are anything 
to go by. small business borrowers 
will remain under strain even after 
the upturn begins. Recovery looks as 
remote as ever, and for FNFC the 
delay is becoming uncomfortable. 
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Schroders is an international Bank 
based in. London. It has a large and 
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“I kept imagining, all the things that 
were going oh physiologically: the 
lungs aren't getting enough air into 
the Mood, which makes the brain 
fogged out and the heart weaker, 
which makes the breathing more dif¬ 
ficult. I kept expecting some sort of 
an avalanching effect, with every¬ 
thing catting m altogether , in a dra¬ 
matic collapse. But it didn't appear 
that way at all: she just slowly got 
more foggy, and her breathing grad¬ 
ually became , less and. less, until 
there was no more braxth-.. 9 - ... 

T HUS 'Richard Feynman, 
Nobel Prize-winning 
atomic .. physicist, 
describing the death of 
his wife, Arlene, from 
tuberculosis in I94& Such scenes 
are enacted to this-day, even in the 
most advanced western hospitals. - 
There are at .least four doctors 
dying of TB in New York, and the 
incidence of the disease is rising 
alarmingly. Tuberculosis is back - 
with a vengeance. 

This lingering and fatal- disease 
has been endemic for thousands of 
years. Skeletons from a Neolithic 
site near Heidelberg in Germany 
bear its scare; it has been identified 
in Egyptian mummies, and it was 
described by Hippocrates and Galen 
(the Greeks referred to it as phthi¬ 
sis). 

Shrouded for centuries in myth 
and superstition, the cause of TB 
was first identified in 1882 by the 
German pathologist Robert Koch; 
who isolated a previously unknown 
species of bacterium, mycobacter¬ 
ium tuberculosis. Daring file slow, 
inexorable course: of the'disease, - 
these bacteria evade their hoist's 
defences and gradually eat away-at 
tissues - hence the popular name, 
consumption - producing increas¬ 
ingly severe bouts , of fever and 
weakness. ~ " 

The impact of. any. disease, on _a__ 
population is governed by two main 
factors: the efficiency of its spread 
to uninfected individuals, and the . 
resistance of those individuals' to 
attack. For TB, the most important 
route of infection is through the air, 
when Infectious droplets , are 
coughed up by sufferers mid inhaled 
by other people. '.. 

Minor routes include contami¬ 
nated food, especially milk from 
tuberculous-infected cattle. Conta¬ 


gion is encouraged try crowding and 
mobility; Resistance to infection is 
- goverifed jby-individuals’ general 
health, specifically nutrition and 
' freedom from other Sickness. 

: In. Britain's •agrarian economy of 
the-Middle Ages, consumption was 
a familiar but relatively unimpor- 
■ tant disease Although the popula- 
tion was often- undernourished, it 
■was fairly- small; scattered and 
Immobile. Only during the stressed 
conditions af the Civil War in the 
17th century. which brought crowd¬ 
ing,-mobility and poor nutrition, did - 
' the Incidence. of tubercnlosis 
increase dramatically. 

As trade and commerce developed 
throughout Europe, towns began to 
grow rapidly, and people started to 
live in cramped conditions. By 1750 
the incidence was rising again, and - 
in Naples -in 1783 consumptive 
-patients had to be reported to: the 
authorities; Their belongings were 
cleaned-or destroyed and their 
houses replastered - all at public 
expense. There were heavy fines for 
non-compliance. . 

-In England, the labouring poor 
were forced into milt towns and 
swelling cities; In Victorian times, 
TB was responsible for a fifth of 
deaths, in English tpfostriai towns. 
The US was similarly affected: 
between 1829-1845, eastern seaboard ■ 

Tubenudosis'dbcnrie^. 

..Birfart'andWate®-.,. • ■ 
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cities bad an. average annual TB 
mortality of around 400 per 100.000. 

Unlike the other great killers of 
the 18 th ahdl9th centuries, such as ~ 
typhoid^ cholaaand diphtheria, TB 
is a slow, wasting disease which . 
sends i£s victims to their deaths 
only gradually. To the Victorians, 
with their almo& obsessional inter¬ 
est in death, a consumptive's 
unhurried decline had an air of 
heroic, macabre romance, and . the 


disease developed a cult following. 

By 1824, Alexander Dumas could 
record: ^It was all the fashion to 
suffer from a chest complaint; 
everybody was consumptive, poets 
especially; it was good form-to spit 
blood after each emotion that was 
at all inclined to be sensational, and 
to die before reaching the age of 
30.” .. . 

Whathelped create this popular¬ 
ity was the perceived increase in 
vitality of sufferers when in a fever¬ 
ish state. The “romantic- artists 
and poets were impressed by the 
similarity of the flushed face and 
disposition of a consump¬ 
tive to those of a passionate lover. 
English literature owes a consider¬ 
able debt to TB. 

At the height of this misguided 
romanticism. Lord Byron said he 
hoped he might die of consumption 
“because all the ladies would say: 
‘Lodi at that poor Byron, how Inter¬ 
esting he looks in dying’.” John 
Keats, ironically a licensed apothe¬ 
cary and general practitioner of 
medicine, died of TB thought to 
have been contracted while nursing 
his consumptive brother. 

Robert Koch's discovery of the 
hiological basis of TB brought an 
end to this romanticism, and her¬ 
alded the beginning of a medical 
counter-attack. Once contagion was 

^.andresuqwce 
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understood, action could be taken 
to reduce it as much as possible. 
Alleviation of poverty was an early 
and Important step, increasing 
resista n ce and reducing crowding. 
. Campaigns of Information about the 
disease, often funded by private 
onions and societies, helped educate 
the public; the newly-invented pro¬ 
cess of pasteurisation prevented 
infection from cow’s milk, and the 
introduction of sanatoria in the lat¬ 


ter part of the last century isolated 
severely contagious patients. 

In 1912, TB was made a notifiable 
disease in England and Wales, pro¬ 
viding a means of state-organised 
control. Careful hygiene proved 
enormously effective, even in the 
absence of more advanced medical 
techniques. 

The first truly medical, rather 
than sociological, weapon to be 
developed against TB was the BCG 
vaccination. In 1906, the bacteriolo¬ 
gist Calmette isolated a culture of 
bovine TB bacteria, which he and 
Guarin mutated and bred in the lab¬ 
oratory until they had a non-viru- 
lent strain. The first successful tri¬ 
als of BCG took place in 1921; by 
1954 more than 60m people had been' 
vaccinated worldwide. 

The second medical defence, and 
the first to be of great use to 
patients already suffering from the 
disease, was the arrival of antibiotic 
chemotherapy in the years follow¬ 
ing the Second World War. The 
combined strategies of improved 
hygiene, elimination of bovine TB 
from milk herds, vaccination and 
antibiotic therapy effectively ended 
TB’s reign: in the early 1900s, 0.16 
per cent of the British population 
died of consumption each year; by 
1961 this had dropped to 0.0074 per 
rent. 

However, while the West has 
enjoyed the results of its battle 


against the disease, there remains 
an immense reservoir of TB in the 
rest of the world. Individual trav¬ 
ellers and migrating populations 
provide a continuous source of viru¬ 
lent bacteria to challenge healthy 
developed countries. The challenge 
used to be resisted, but in recent 
years tuberculosis has managed to 
gain a new and lethal bold, and is 
becoming a crisis in ‘•advanced" 
First World cities such as New 
York, which has more than 25.000 
TB sufferers. Again, critical factors 
of spread and susceptibility provide 
a means of understanding the 
threat 

A partial explanation of the rise 
of infection lies in the socio-econ¬ 
omic conditions prevalent in large 
cities, which are once again a focus 
of endemic poverty, homelessness 
and over-crowding. Areas of New 
York. Los Angeles and perhaps 
even London have degenerated into 
the very SQuaior whose abolition 
was so important in the battle 
against disease last century. 

The rest of the explanation arises 
from people's resistance to infec¬ 
tion, which is decreasing for several 
reasons. The first - general ill- 
health - is inseparable from pov¬ 
erty. The second is the appearance 
of individuals with significantly 
defective immune systems, either 
because they are under immuno¬ 
suppression to prevent transplant 


rejection, or more commonly 
because they suffer from leukaemia 
or Aids. The third reason is the 
decreasing ability' of antibiotic che¬ 
motherapy to protect those infected 
by TB bacteria. 

In New York, almost half the TB 
samples taken from new patients 
are resistant to one antibiotic, and 
one strain is resistant to 11. Our 
capacity for chemotherapeutic treat¬ 
ment of the disease is being eroded 
quickly. Clearly, action needs to be 
token. 

Global eradication of the disease 
is not feasible (only smallpox has 
been eradicated so far). Practical 
strategies mostly echo those of the 
past. The problem of urban poverty 
and homelessness has proved disap¬ 
pointingly intractable. It is esti¬ 
mated that New York alone has 
90,000 homeless, a third of whom 
are infected with HIV or have Aids. 

Education has been of great ser¬ 
vice in the past, but its present lack 
of success in controlling drug abuse 
is worrying. A programme of vacci¬ 
nation offers great hope of increas¬ 
ing the resistance of uninfected 
individuals, and New York’s gover¬ 
nor. Mario Cuomo, has proposed 
that state funds be used to purchase 
vaccine for the city's poor. 

Faced with the threat of epidemic, 
basic science has token arms once 
again against TB. After the initial 
success of chemotherapeutic 


approaches in the 1950s. little fur¬ 
ther work was done and much 
remains to be learned about the 
basic biology of mycobacterium 
tuberculosis. Even the composition 
of its unusual outer coat, the part of 
the bacterium detected by the 
immune system, is not understood 
in any detail. 

Increased knowledge of this par¬ 
asite’s biochemical composition is 
deemed so important that the 
Human Genome Project - the 
immense international collabora¬ 
tion aiming to read the entire 
genetic code of human beings - is 
being extended to include reading 
the (much smaller) genetic code of 
the TB bacterium. With luck, the 
work wall result in new "designer 
drugs" aimed at specific weak¬ 
nesses. However, these will need to 
be used with caution. lest further 
resistant strains are generated. 

More immediately, science is com¬ 
ing to the aid of busy clinicians 
through the development of tests 
for the presence of TB which take 
hours rather than weeks, and a 
rapid means of testing for antibiotic 
resistance. 

The re-conquering of tuberculosis 
is likely to be slow, difficult and 
expensive. T8's reappearance 
should remind us that our accus¬ 
tomed freedom from infectious dis¬ 
ease was not easily gained, and 
requires vigilance and care. 
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" THESE ARE hard times 
f? ^ for forecasters. Having 
rf ~ii Wf^iT £ ot their 1991 economic 
qg4j gaPfil predictions wrong by 
fP often 3 percentage 
TJiMii*. :p °i nt3 °* national 
income - an enormous 
■Tfl mrglti - it is begin- 

■ t ning to look as though 
the same numbei^crunching disaster 
may be happening again in 1992. 

Take the Treasury, which is not actu= 
ally the worst offender, in spite of all 
file political pressures on it last year to 
be starry-eyed. Last November its com¬ 
puter served up a forecast of 2% per 
rent economic growth in calendar 1992. 
By the time of the March Budget this 
had been revised down to l per rent 
The! Treasury has no reason to publish 
another official forecast until Novem¬ 
ber, but the average growth in indepen¬ 
dent forecasts appears to have, come 
down to under 14 per cent and this ; 
week the Treasury was warned by man¬ 
ufacturers that output, far from begin¬ 
ning to recover, is turning weak again. - 
Elaborate computer models disguise 
the fact, but economic forecasts actu¬ 
ally look backwards rather than for¬ 
wards. This is because the model is 
designed to emulate past situations 
which appear to parallel those of the 
present, it is then assumed' that 
economic events will unfold in more or. 
ipqs the same way. The trouble comes 
when some crucial factor is different. 
There has been no recession like the 
present one since the 1930s, long before.-. 
forecasting became popular. The mem¬ 
ory chips have no relevant entries. This 
is why the uncomprehending electronic 
boxes have been cranking out empty 
promises of growth while the economy 
is locked into-adeclining trend. . 

In the stock market, too, optimism is 
a hard habit to break. I remember being 
struck by tbe extraordinarily upbeat 
attitudes of stockbrokers at their semi¬ 
nars towards the end of last year. Bro¬ 
kers are abbeys bullish, of course: no 
surprises there! But they normally pre¬ 
dict a rise in share prices of 10 to 15 per 
cent over the ensuing year. Yet firms 
such as James Capel, Kleinwort Benson 


and Goldman Sachs were predicting 
gains of 2S to 30 per rent in 1992. On the 
hack of a strong economic recovery, 
company profits were going to jump by 
up to 25 per rent. In fact the first half of 
the year has produced an advance of 
just 2 per cent In the All-Share Index, 
even including the boost from the Tory 
election victory. 

- 1 never believed the economic recov¬ 
ery story, and last December 1 
.suggested that any profits upturn 
would be a story for 1993 rather than 
this year. But E thought that a fall In 
interest rates would encourage some 
modest share price gains. It turns out, 
however, that 1 was too optimistic in 
hoping that German interest rates 
would start coming down by the middle 
of the year. We will now be lucky to see 
any falls before 1993. Borrowers will 
remain badly exposed. 

R egular readers of this col¬ 
umn will know that I have 
been appalled at the relent¬ 
less build up of debt Per¬ 
sonal debt, for example, doubled 
between 1980 and 1990 as a percentage 
of disposable income: the ratio has 
stopped growing but it is not falling. 

To begin with the Treasury regarded 
such borrowing as unimportant, merely 
marking a “portfolio shift” of assets and 
liabilities following financial market 
deregulation. By last year it realised it 
might be wrong, but politically could 
not afford to draw the logical conclu¬ 
sion that this debt mountain might pre¬ 
vent economic recovery. If house prices 
and national income continue to slide 
during the second half of the year the 
computer model will, however, surely 
ha veto be reprogrammed. But no seri¬ 
ous policy changes are possible while, 
the UK stays within the European 
exchange rate mechanism; and the 
ERM is surely sacrosanct during the 
UK’s six-month presidency of the Euro¬ 
pean Community. 

Government ministers are notori¬ 
ously fond of saying that the economy 
is just about to pick up. Like the desper¬ 
ate company chairman who writes in 
his annual report that "your company 


is extremely well-placed to benefit from 
any recovery in demand” Norman Lam- 
ont, chancellor of the exchequer, is fond 
of saying that "all the classic elements 
of recovery are in place”. Unfortunately 
they are not. The money supply is 
scarcely growing. Mortgage demand is 
weak. House prices are heading south. 
Without buoyancy here a sustained 
recovery will not happen. 

Tim Congdon of Lombard Street 
Research has supplied me with some 
interesting figures on bousing debt. 
Mortgage indebtedness as a percentage 
of housing equity has now reached an 
all-time peak of 43 per cent. If house 
prices were to fall by 6 per cent over the 
next year (as they have over the last 12 
months! this ratio could climb to nearly 
50 per cent At the bottom of the last 
recession, the ratio was not much more 
than 20 per cent; this time around there 
will be no debt-financed recovery. 

How can we get out of this mess? For 
the time being we will not follow the 
Americana, who this week slashed 
short-term interest rates to 3 per cent to 
stimulate the economy regardless of 
what happens to the dollar - now 
heading towards two to the pound. We 
could save our way out, and indeed this 
week’s first quarter personal sector fig¬ 
ures showed a saving ratio of 11 a per 
cent, more than doubled in three years. 
Even so it would require many years of 
economic stagnation to pay down a sub¬ 
stantial part of the debt harden like 
this. 
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P erhaps the intolerable will lead 
to the unthinkable. A less seri¬ 
ous debt hillo ck in the 1970s 
was levelled through inflation. 
In 1975 inflation was 25 per cent but the 
net interest rate on debt was only 7 per 
cent That neatly chopped 18 per cent 
off real indebtedness in a year. But the 
debt is much bigger now, and we would 
need three years like that to halve it. 

Tt probably will not happen like that 
But if you are an economic forecaster 
you might do well to give your com¬ 
puter some practice on data from the 
1970s as well as the 1930s - if, of 
course, you still have a job. 
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W EEPING skies 
and a regular 
low moan, tradi¬ 
tional features of 
Wimbledon when Monica Seles 
is playing, have been equally 
appropriate in London ECl this 
week. The precipitation has 
been as much economic as 
celestial; the moaning has 
come from investors watching 
the FT-SE index slide to pre¬ 
election levels. 

Big-business economists 
have told the Treasury that the 
pickup in manufacturing out¬ 
put seen in the first quarter 
has halted. House sales have 
faltered in the last six weeks, 
after showing signs of recovery 
in the spring. Consumers are 
spending less of their income 
than at any time in nearly a 
decade. Companies are head¬ 
hunting 12 per cent fewer exec¬ 
utives than a year ago. And 
Conservative MPs are starting 
to shift nervously on their 
green leather benches, mum¬ 
bling that it is time for the 
government to do something to 
get the economy moving again. 

All that leads to two ques¬ 
tions: is Britain trapped in a 
seemingly endless recession? 
And if it is, will the govern¬ 
ment make a big change in pol¬ 


icy to escape from it? City 
economists mostly answer 
“no" to the first question, 
though they do not necessarily 
expect the upturn to amount to 
much when it comes. UBS 
Phillips & Drew, for example, 
one of the first forecasting 
teams to predict zero growth 
for 1992, expects 1993 to bring a 
IVs per cent rise in GDP - not 
much of a recovery, but not a 
continued recession. 

Economists, who do their 
calculations on the basis of 
unchanged government poli¬ 
cies, are not the best people to 
ask for an answer to the sec¬ 
ond question. Political journal¬ 
ists. who spend their time 
sniffin g the wind for the scent 
of a U-turn, are probably a bet¬ 
ter guide. So here is what the 
FT political team thinks: 

■ At the moment, Tory MPs 
are looking for signs of action, 
rather than a real change of 
course. Pressure could mount 
by the autumn, though, espe¬ 
cially If the party conference 
looks like proving difficult as 
anti-EC sentiment among some 
constituency associations spills 
over into the debate about the 
impact of the ERM on the UK. 

■ Stilt John Major will not 
shift He and his team don’t 


think a small devaluation 
would do any good, since the 
loss of credibility it would 
involve would push interest 
rates up rather than down. A 
big devaluation is out of the 
question - not least because 
the ERM, in the prime minis¬ 
ter’s view, provides the essen¬ 
tial framework for anti-infla- 
tlonary policy which was 
missing in the 1960s. 

■ That leaves one other possi¬ 
ble escape route: a big shift in 
thinking among other EC gov¬ 
ernments, especially France. 
So far, only Labour is pushing 
that idea: John Smith raised 
the possibility of a concerted 
EC growth strategy involving 
lower interest rates and an 
ERM realignment in the Com¬ 
mons on Thursday night If 
pressures continue to grow in 
France and elsewhere, that 
may become a talking point 
among Conservatives, too, by 
the autumn. 

In the meantime, the mar¬ 
kets are clutching at straws. 
On Friday, after US interest 
rates dropped to levels not 
seen since the Beach Boys 
were thin, the stock market 
jumped to the conclusion that 
a cut In UK interest rates was 
also on the way. Traders were 
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over-reacting to some not-very- 
exciting move&by the Bank of 
England in the money market; 
but the hope of lower rates was 
enough to take the FT-SE 
index back up again towards 
the 2,500 mark. The FT-SE 
dosed on Friday at 2,497.1, up 
21 points on the day but down 
37 points on the week. 

The economy was not the 
only cause of that decline, 
however. Just as important, in 
institutional investors' minds, 
was the flow of bad news about 
share issues. After the GPA 
float was pulled last month, 
almost nothing has gone right 
The Daily Telegraph issue met 
with a resounding lack of 
enthusiasm among private 
investors. MFL the furniture 
business, and Anglian Group, 
the double-glazing supplier, 
both found underwriters, but 
at prices much lower than had 
been hoped for. Del Monte 
Foods International followed 3i 
in postponing its planned float 
until times were better. A1 
though the sale of Wellcome 
shares shows every sign of 
going ahead, there are plenty 
of wjzite knuckles visible. 

Two results this week pro¬ 
vided contrasting pictures of 
how to deal with recession. 
British Steel announced a £55m 
pre-tax loss for the year, and 
cut its dividend by three quar¬ 
ters. The share price dropped 
to half its privatisation level 
GEC, by contrast, announced 


-!■£»> 

profits up 1 per cent and a divi¬ 
dend up 5 per cent. Cash 
reserves rose from £528m to 
£876m, and the company's net 
cash (including that held by its 
joint-venture subsidiaries) Is 
£1.46bn. British Steel shares 
ended the week at 64p, down 
6 p; GEC closed at 237p, up 9p. 

The first half of the year, 
which ended on Monday, saw a 
2 per cent rise in the FT-Actu- 
aries All-Share index. Among 
big companies the best per¬ 
former was Midland Bank, up 
U3 per cent thanks to the suc¬ 
cessful takeover bid by Hong¬ 
kong & Shanghai Ranking Cor¬ 
poration. Other rises were less 
remarkable, but three big com¬ 
panies manag ed to increase in 
value by a third or more: Siebe. 
Thames Water and Guardian 
Royal Exchange. 

At the bottom end of the 
scale, British Petroleum was 
down by just over 30 per cent, 
hit by concerns about the divi¬ 
dend and British Aerospace 
dropped 23 per cent Given the 
outlook for oil companies and 
defence contractors, those fig¬ 
ures were perhaps not surpris¬ 
ing. But the drop in the shares 
of Glaxo and Wellcome, both 
down by 20 per cent, reflected 
the fading glamour of the.big 
drugs stocks. S mithKIine Bee- 
cham, which did not benefit 
quite so much from last year's 
over-enthusiasm, did much bet¬ 
ter: It ended the half year down 
less than one per cent 


Serious Money 


The new age of 



By Scheherazade Daneshkhu 


W E are living in 
uncertain times 
in which the 
expected does 
oot happen and the unexpected 
does. The recovery, which 
everyone hopes to meet around 
the next corner, remains as 
elusive as ever. The stock mar¬ 
ket, even putting fears of a 
Labour government behind it 
dropped to almost its pre-elec¬ 
tion level this week 
Investors who thought they 
would be spoiled for choice, 
because of the number of new 
issues coming to the market 
are finding their Indecision 
being taken care of for them. 

First GPA, an aircraft leas¬ 
ing company, cancelled its 
£3.5bn flotation just days 
before it was to go on to the 
market Then, the share issue 
by the Daily Telegraph ended 
in ignominy when only 3m of 
the 13m shares available to the 
public was taken up. 3i and Del 
Monte have postponed their 
flotations. 

The bitter vagaries of the 
stock market are illustrated 
only too well this week in our 
own stock market round-up of 
leaders laggards. 

Ailin g Midland bank has 
become the market leader, 
while Wellcome, the successful 
drugs company and leader one 
year ago, is now a laggard. 

“We go into work every day, 
wondering where the next 
shock will be coming from," 
confided one fund manager 
this week 

With tiie experts worried, it 
is hardly surprising that con¬ 
sumers are keeping their heads 
down. 

A report this week from Min¬ 
ts], the market research organ¬ 
isation, examined whether con¬ 
sumer confidence, supposed , to 
rise in the wake of the general 
.election, has returned. It found 
that although people are opti¬ 
mistic about the long term, 
they are uncertain and cau¬ 
tious for the present 
After the spending spree of 
the 1980s, the level of indebted¬ 
ness has risen; with real inter¬ 


est rates still high, people have 
learnt the lessons of easy bor¬ 
rowing the hard way. 

The survey found that just 
nnriin- go per cent felt that bor- 
■ rowing for anything other than 
a house should be avoided and 
almost two-thirds said they 
would not use a credit card to 
buy goods. Surprisingly, more 
th a n half the 15-to-lS-year-olds, 
whom one would have expec¬ 
ted to be carefree, also con¬ 
curred. 

The reluctance to borrow 
shows that a consumer-led 
recovery is a long way aft, said 
the report. This conclusion was 
further strengthened with the 
release of figures from the Cen¬ 
tral Statistical Office showing 
that savings by consumers are 
at a 10-year. high. Real personal 
disposable income is up but 
people are choosing to save the 
increment rather than spend it. 

Of course. If you have 
enough money to spend and 
save, it is a good time to do 
both. Inflation at around 4 per 
cent is low while interest rates 
at 1ft per cent are high. For the 
same reasons, it Is a bad time 
for borrowers. 

Those who' are in debt, 
although under less pressure 
than a few years ago, when 
interest rates were 15 per cent, 
will be better off spending 
their money on reducing their 
level of indebtedness and the 
amount of interest they have 
to pay. 

Where should Investors be 
keeping their money? The big 
debate is between equities as a 
long-term investment, and 
money on deposit or fixed rate 
instruments such as gilts, 
which are offering attractive 
yields. - 

There are two points to con¬ 
sider in any Investment - the 
level of return and the security 
of capital The volatility , of the 
stock market' in an uncertain 
economic climate is not . good 
for frayed nerves and private 
Investors appear fo be turning 
more fa favour of security than 
dreams of ca p ital gain- 

TheMlntel surveyfound that 
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House prices fall 0.5 per cent 


House prices fell 0.5 per cent last month after rising in April 
and May. according to Nationwide building society. An 
average house cost £55,671 in June, down £253 from the 
previous month, according to the Nationwide house price 
Index. The society said many people were still delaying 
moves because of tears over job prospects and financial 
security. 


Unit trusts breach £60bn barrier 


Funds under management in unit trusts reached an all-time 
high in May. breaching the E60bn barrier for the first time. 
Net sales, at £235m, were the highest in May since 1987. 
The Unit Trust Association attributed this to increased 
confidence in stock markets, while new regulations on unit 
trust personal equity plans have also helped. Net inflow 
was greater than the £17Sm recorded for building societies 
during the month. 


New fixed rate mortgages 

Two new fixed rate mortgages came on the market this 
week. Nationwide Building Society is charging interest at 
8.95 per cent the first year and 9.95 per cent for the 
following two years. Customers must pay a non-refundable 
reservation fee of £250 and take out Nationwide buildings 
and contents insurance, but they will be given one year's 
free mortgage payment insurance cover against accident or 
unemployment. 

Chelthenham & Gloucester Building Society has launched a 
mortgage fixed at 9.6 per cent (11.2 per cent APR) for two 
years. The mortgage is available on interest-only, 
repayment and remortages for up to 90 per cant of value. 
There is an application fee of £150. 

Two sides of the BES 


The Business Expansion Scheme has spawned two new 
companies. Harley Screen, sponsored by Matrix Securities, Is 
looking for money to back Its work developing and expanding 
an HIV and AIDS testing service.lt raised £151,750 during the 
last tax year, and has raised £297,000 in total from 
subscriptions. Providing it raises a further £53,000 via BES 
investors. It will receive a further £250,000 from venture capital 
organisations. 

Keels Cash, sponsored by Capital Ventures, is less 
speculative. Money from the scheme will be used to buy 
accommodation for Keeie University. Keele has promised that 
in five years it will buy back the accommodation, paying £1.25 
for every £1 spent now. 

Jargon-free tax guide 

The Lloyds Bank Tax Guide for 1992/93 is now available. It 
offers “jargon-free" information about tax, including 50 ways to 
save tax and a quick guide to checking your PAYE code and tax 
bill. The authors are Sara Williams, and John Wlllman, public 
policy editor of the Financial Times. Price £7,99. 

More smaller companies gloom 

Smaller companies endured another bad week. The Hoare 
Govett Smaller Companies Index (capital gains version) fell 
2.77 per cent to 1178.72 over the week to Thursday, while the 
County NatWest index fell 1.97 per cent to 946.18 over the same 
period. 


Wall Street 
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Lower interest rates and lower expectations 


T HE headline on the 
front page of the New 
York Pest, as It often 
does, said it all Next 
to a big picture of President 
Bosh were the words: “10 mil¬ 
lion Americans oat of work 
George may be next” 

The headline helps w p |a | n 

why the Dow Jones industrial 
average fell more than 20 
points on the day the Federal 
Reserve instigated an Interest 
rate cut that the market had 
been crying out for for the 
past two weeks. 

Question: If the market has 
been desperate for a rate cut, 
why didn't It welcome the 
Fed's move on Thursday? 
Answer: The Fed only ent 
Interest rates after a dreadful 
set of June employment fig¬ 
ures, and investors were more 
pessimistic about what the 
highest unemployment rate for 
eight years might do to Presi¬ 
dent Bush's chances of re-elec¬ 
tion than they were optimistic 
about what Iowa- credit costs 
might do to aid the economy. 

Recent reports have said 
that the White House is 
divided over what line to take 
on the economy - should it be 
guardedly optimistic or should 


it try to keep a lid on expecta¬ 
tions? - but recently. It is 
clear, the President has 
favoured the former. Only ear¬ 
lier this week he complained 
vigorously that the media was 
distorting the true economic 
picture so much that people 
were unaware of the good 
news about the recovery. 

Bush's optimism looks dan¬ 
gerously foolish In the light of 
the June jobs data, and both 
political and economic pundits 
were quick to say afterwards 
that in the modem era no sit 
ting President has won re-elec¬ 
tion with the economy in such 
a poor state. 

In spite of Bush's obvious 
faning * , the investing commu¬ 
nity appears to favour him 
over either Bill Clinton or 
Ross Pont, so it was no sur¬ 
prise that the market greeted 
Thursday’s damaging employ¬ 
ment news so gloomily. 

The stock market was not 
just thinking about politics on 
Thursday, however. There was 
a good technical reason for the 
fall in stocks. The Dow had 
risen more than 70 points in 
the first three days of the 
week in antidpathm/hope of a 
policy ease, so when the rate 



cut came, it was already folly 
priced into the market - 

There was also a fundamen¬ 
tal factor at work. If the econ¬ 
omy is as weak as the employ¬ 
ment data suggests, then 
expectations about corporate 
earnings may have to be 
quickly revised downwards. 

Economists have already 
had to lower their forecasts far 


second quarter output growth 
in the tight of recent.poor.eco¬ 
nomic statistics. Gross domes¬ 
tic product grew a modest 2.7 
per amt fa the first quarter of 
the year, and having origi¬ 
nally expected second quarter 
GDP growth to exceed that, 
economists are now talking 
about second and third quar¬ 
ter GDP growth of between. L5 


per cent and 2J per cent - 

It Is now. quite possible that 
for all of 1992 GDP will grow 
at an annual rate of no more 
than JE per cent,)which would 
make' it the slowest post-reces¬ 
sion recovery since the Second 
World War. . 

Wall Street analysts will 
have, to .do some shnOar trim¬ 
ming to their corporate earn¬ 
ings .estimates. With the 
labour -market fa .such a poor 
state t-. the June, employment 
report showed payrolls faffing, 
the jobless rate rising, work¬ 
ing hours^.declining and aver¬ 
age earnings flat - consumer 
demand Is likely to be weaker 
.than expected.. 

• If consumers are not spend¬ 
ing much, and equally worry¬ 
ing, not paving much either 
(the consfaner savings rate Is 
about 5 pet rent, well below 
the rate normally required for 
a robust recovery)* Corporate 
America fa hot graig to enjoy 
the profits-growth everyone 
had. anticipated! 

OS coBspaaies, cannot even 
took abroad for help. Export 
sales are poor, even with a 
weak dollar, because foreign 
demand for TK5 goods fa being 
suppressed by ’ the wobbly 


global economy. ' 

So where does the market go 
from here?. The last time the 
Fed slashed Interest rates (in 
-late December), stock prices 
took, off fa an orgy of buying 
as investors rushed out of low¬ 
er-yielding assets and Into 
equities in the expectation 
that capital growth would be 
strong on the back of raiddly 
improving corporate earnings. 

Do hot expect a similar reac¬ 
tion this time: Since the robust 
economic and earnings recov¬ 
ery anticipated by those who 
bought stocks after the Decem¬ 
ber rate cut never material' 
faed, investors will 'be reluc¬ 
tant to make the same widaiffi 
twice. This time, they" will 
probably wait for hardjproof 
of better corporate profits 
before committing more funds 
to equities, which means ..the 
market could be In for a long, 
dull summer. f~ ' 


Patrick Harverson 
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The Bottom Line 

An exclusive club that no-one wants 



I NVESTORS in British 
Steel have had to endure 
some heavy blows over 
the past year, and none 
could have been remotely sur¬ 
prised this week to have found 
themselves joining an exclu¬ 
sive. but unenviable, club. 

As workers at the Ravens- 
craig steel works in Scotland 
contemplate redundancy. Brit¬ 
ish Steel’s 307,000 shareholders 
- including 300,000 individuals 
- have joined the handful of 
privatisation investors to suf¬ 
fer a dividend cut On Monday, 
the steelmaker reduced its 
final pay-out from 5.75p a share 
to L5p, and announced a £55m 
pretax loss. 

It is all so different from 
1989. when booming market 
conditions - and profits - 
lifted the shares from the 1988 
flotation price of l25p to a peak 
of 139p. Last night, the shares 
closed at S4p, having touched a 
post-privatisation low of 52p 
earlier in the week. 


Investors do not need 
reminding that British Steel is 
caught in one of the deepest 
recession experienced by the 
industry worldwide. The rea¬ 
sons are well-known - severe 
downward pressure on prices 
caused by falling demand and 
overcapacity, growing pressure 
on EC markets caused by 
imports from eastern Europe, 
increasing foreign competition. 

in the second half of last 
year, the share price took all 
this on board with a vengeance 
- plunging by nearly 20 per 
cent on November 11 when the 
company warned about the 
level of its final dividend and 
looked ahead gloomily on busi¬ 
ness prospects. “Clearly, the 
shares have been a disappoint¬ 
ing investment,” says Ian Lowe 
of Smith New Court. “They 
have underperformed the mar¬ 
ket by more than 50 per cent 
over the past year.” 

Remarkably, though, things 

could have been even worse 



this week. The £55m loss may 
represent a dramatic fall from 
1990/91 profits of £254m, but 
was smaller than virtually any¬ 
one in the City had expected. 
And, despite hints to institu¬ 
tions that they could expect a 
l^P final dividend, there was 
still some relief that the pay¬ 


out was -not omitted entirely. - - 
This is the heart of the mat¬ 
ter for investors. After the 'fall. 
In the share price, arid with 70 
per cent of the shares held-by 
income funds, the share has 
become a yield, stock. Passing 
the dividend would have risked 
seriously alienating the City, 


and - quite rightly - British 
-Steel does not want totally to 
discourage its shareholders. - - 
. Even so. It fa making no 
, bones about the; uncertainty '-of 
econonricrecoyery, arid the. 
consequential effects on frtturu. 
dividends. Restoring levels of 
profitability-jeveri 'to support ‘ 
the reduced - diridend wfil 
. depend on ari increase to steel : 
prices, along with benefits 
from farthermost redaefiona. .- 
Aceording^tri Andy Chain-' 

- bers of Nomura Research Instir 
tute, there is nothing in terms 

' of demand and supply for steel 
that indicates -conditions will 
improve quickly. ; 

So what should shareholders 
do now? "The"time; to-sell was . 
probably three weeks ago 
when, the price was USp," says" 
Chambers. In the short-terai, 

- he carinotsee the shares going 
anywhere, one way or another.. 
Looking farther ahead, he pre- 
dicts a pretax loss of £S0m_thfa 

. year,' but - says ’ the company: 


will still be only 10-20 per cent 
r geared at the year-erii T" •' • 
.One due to the Immediate 
future for. the share price 
might come from events this 
.week. US; buying has Med the 
shares from" -their ,52p; nadir, 
? ay ? Lowe, with investors 
assessing British Steel’s .peak 
. profits in the next cycle and 
concluding that, the company 
fa between 20-100 per cent 
^undervalued. • s..;; 

Lowe feels .the share -price 
could come, under further pres¬ 
sure,, adding that a further div¬ 
idend cut fa “very likeljr" - •• 
Lowe's relatively pessimistic 
analysis of British Steel's 
future cash generation abilities 
prompts the suggestion that 
tile-company should consider 
-fostering, the idea of a USstyle 
"dividend cycle”, linking the 
payout to the ebb and flow of 
.profits.. One -wonders whether 
.UK investors would wear it 


Andrew Baxter 
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more than two-thirds of 
respondents wanted to put 
money into a “rainy day" 
savings account 

Safe products, such as Tax 
Exempt Special Sayings 
Accounts and National 
Savings, have reported a buoy¬ 
ant inflow of funds. 

Some £i0bn has been put 
into Tessas since their intro¬ 
duction last year, with £3bn of 
this deposited in the first three 
months of the year. 

National Savings contributed 
£552m to the Exchequer during 
May, the fourth best month on 
record, increasing the total to 
£40.8biL The launch of a new 
fixed rate product later this 
month will increase this intake 
still further. 

But it would be a mistake to 
eschew equities altogether. 
The argument that equities 
will not outperform as they did 
in the 1980s, because Exchange 
Rate Mechanism dUsciptine 
means we are entering a. low 
infla tion era, is sound enough. 
But the rejection of the Maas¬ 
tricht treaty by the Danes last 
month was an another surprise 
that served to increase uncer¬ 
tainties about the fate of the 
ERM. 

There is still investor inter¬ 
est in collective funds, such as 
unit and investment trusts,- 
which lessen the risk of equity 
Investment by diversifying into 
numerous holding s. More than 
half the people surveyed by 
Minted said they would con¬ 
sider this sort of long-term 
investment, while the Unit 
Trust Association reported an 
all-time high of £60bn in funds 
under management last month. 

Although the crystal ball Is 
looking very cloudy at the 
moment, the basic rules of 
investment hold good now as 
much as ever before. 

Hold on to safe products 
such as Tessas and National 
Savings by all means;, but, 
since the unexpected can hap¬ 
pen, it fa as well to spread 
some investment into equities 
In case the stock market does 
take off later in the decade. 


*V 
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FINANCE AND THE FAMILY 


Only the cynics find crumbs of comfort 

v JohnAuthers looks at the stock market's leaders and laggards over the year's first half 


S TOCK MARKET cynics 
have had a good six 
months. Some would , 
.claim that making' 
money but -of equities is all 
about-following bid rumours, 
and nothing to do with’the 
homework'of share valuation. 

Such cynics might also claim 
that no shares beat the market': 
indefinitely, and companies 
which come out' top one year 
will be bottom the next - 
This caricatured view is too 
extreme to be sustainable, but. 
the London stock market’s per- v 
formance over the first half of 
this year shows why people 
' might believe it. - ' - - .. 
Midland Rank h as - more than 
doubled in pdce since’January : 
L This. has little to do with 
f nndflmentaig , as the.b ank has 
' long been regarded by the City, 
as British'banking’s .weakest 
link. Not, on the face of it, the. 
soundest of'investments. 

But once Midland decided to 
throw in the towel and give up 
its independence, long-suffer¬ 
ing shareholders enjoyed a 
bumper time: The shares leapt 
76p to 329p after the agreed 
offer by Hongkong & Shanghai 
Bank was announced, to the 
surprise of the market, on 
March 17. 

Speculation at the time cor¬ 
rectly suggested that a con¬ 
tested bid would develop which 
limited profit-taking. 

It also meant that the offer 
from Lloyds Bank, when it was 
finally announced on April 28, 
did not lead to much reaction 
in the share price - by now 
the news was in. the price, 
which only rose 13p to 394p. 
.The shares still strengthened 
Sip'to 452p on June 2. when 
Hongkong Rank annunnepH its 
improved offer. 

Rumours that Midlandwould' 
surrender to a .takeover hid 
had circulated the market for a 
long time before March. How¬ 
ever, the rumours were not 
reflected In the price. Midland 
shares did look cheap at the 
beginning of the . year. But -it 
would have been hard to jus¬ 
tify as a “blue chip" stock. 
Those who could afford to take 
on slightly more risk- and 
regarded Midland as a “special 
situation” would have done 
welL. '•’••• 

Some of the year's other top 
performers also.benefited from - 


bid rumours. Guardian Royal 
Exchange produced-.-results 
which: were, better tban expec- , 
ted,'' but fingering, speculation, 
that European predators, are 
planning a^cempetitrye bid for 
the companyTias.dOnc much to 
' prop up. the company’s price 
throughout the year. ■' 

•'' Meanwhile, there ; Is a star¬ 
tling addition to the; group of 
laggards 1 - British.’ Petroleum. 
>Few companies can : seem so ! 
eminently suitable for widows 
.and orphans to invest jh as BP, , 
-hut shmes tltmhled 30.55 per 
centinthfi first she months of; 

. the year. ' V.'' -; 

.Again this was.dne primarily 
to "an' event, which took the 
-market by surpi^'.-rthe Dal¬ 
las-like bpardroom coup which: 
-ousted chairman JRbbert Hor¬ 
ton, last ..week. - • ■ - 

This, should not have had 
any great effect on the underly-. 
togvalueof toe companybut 
the share price dropped -34p to 
. 209p the foDowing day: BP had 
not-bad a good-six months -• 

-. which/helps to explaln Hor¬ 
ton’s, departure - but it would 
not have fallen into the lag- . 
gards* cqlumn without this, 
sudden shock. Mbre grlstto the 
mill .bf those who believe the 
markm Uaspeculatars’casma 
- 1 Others disquietingiy big 
..names among the’ laggards 
Include Barclays, British'Aero¬ 
space and BBT.. 

" BP’s - announcement also 
brought back, worries about 
dividends. - Royal Insurance 
passed its dividend earlier this 
year, while 1 many others, 
including British Steel,, 
renowned for its high -yield, 
made-substantial , cuts to pay-' . 
outs. This has Led, according to.' 
Maureen Hyland, equity strate¬ 
gist at James Capel, to a ' 
switch info defensive sectors. 
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from capital goods “recovery” 
sectors which had put in 
strong growth at . the beginning 
of the year. For example, Other 
industrial Materials rose 18.65 
per cent. Motors rose 17.16 per 
cent, , and. Textiles 16.05 per 
cent. 

Dividend worries and a 
desire for security primed the 
sector which seems to be the 
Mg gainer of the yearwater. 
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.-• 1902- LEADERS 

1" - Midland Bank 

2 Sjebe . ’- 

3 Thames Water.' 7 
4. Guardian Royal Ex. 
s rtz Corp 

6 North west Water 

7 baa ; 

8 Carlton Com ms. 

9 Severn Trent - 

10 Anglian Water ■ . 

Sounm: D*amr**a 


' 1992 LAGGARDS 

1 Barclays 

2 Willis Corroon 

3 Forte: 

'4 Lasmo / 

5’'Glaxo Holding 
S - Wellcome 
7 British Aerospace - 
S BET ' 

9 British Petroleum 

10 Fisons • 


L . • <>. •- - 


Four water companies are in 
toe top ten, aided by the elec¬ 
tion. which removed the politi¬ 
cal risk affecting the sector, 
while water is easily the stron¬ 
gest sector, with a rise of 31.44 
per cent (the next, food retail¬ 
ing, registered 20.87 per cent). 

People are unlikely to stop 
drinking water and, with divi¬ 
dends well protected, this sec¬ 
tor might take over as the des¬ 
tination for income investors. 

But Nick Train, of GT Man¬ 
agement, has doubts - his 
advice to those who want to 
invest in water for the safe div¬ 
idends is to buy a gilt ins tead. 
The yield will be higher while 
'political, social and economic 
pressures should all conspire 
- against the cosy and protected 
^monopoly profits on which 
water companies can now rely. 
^-“Further evidence to support 
a'Ufe cynics comes when this 
year’s weak-performing sectors 
are compared with last year’s. 






Twelve months ago, the 
headline for this story was 
“Game, Set and Match to Well¬ 
come”. Pharmaceutical compa¬ 
nies came first, second, third 
and sixth over the first six 
months of 1991, and the Health 
& Household sector was the 
top performer with 36.1 per 
cent growth. It retained this 
ranking over 12 months. 

So far this year, the sector is 
third from bottom, having 
dropped 15.63 per cent Well¬ 
come, Glaxo and Fisons, phar¬ 
maceutical companies all, are 
in the bottom ten. 

This is in spite of the mar¬ 
ket's overall poor performance. 
Pharmaceuticals’ strength last 
year was based on its defensive 
qualities. Whatever the health 
of the economy, people will 
always fall ilL 

Particular problems with 
Wellcome, gearing up for its 
current massive flotation, and 
Fisons, which plummeted 29 


per cent in one day after issu¬ 
ing a profits warning, ham¬ 
pered the sector. 

Property was the weakest 
sector, with a fall of 1958 per 
cent A bad six months when 
the problems of Canary Wharf 
were only the most eyecatch¬ 
ing to hit the sector, made this 
almost inevitable. 

Otherwise the performance 
of the entire market has been a 


rag-bag, with few clear trends. 
The market has done nothing 
special, with the FT-A 500 
Share up just 2.52 per cent over 
six months, and the FT-A All 
Share up 2.44 per cent 
All this in spite of the eupho¬ 
ria which greeted the Conser¬ 
vative election victory in April. 
Then, the FT-SE shot up 1365 
to 2,572.6, the biggest one-day 
rise since October 1387. 

The main FT-SE index had 
risen only &3 per cent during 
the Tories’ 1987-1992 term, and 
many observers felt that the 
time had come for shares to 
take off again. 

Amid the euphoria there was 
a spate of new issues, unequal¬ 
led since the 1987 bull market. 
The list included Wellcome, 
Guinness Peat Aviation ami 
the Daily Telegraph. 

The excitement lasted six 
weeks. Then reality intruded. 
Train put it this way: "That 
mood has unwound in the last 
six weeks as we have come to 
realise that interest rates are 
not coming down, and that the 
rest of the world is still strug¬ 
gling under these extraordi¬ 
nary high real interest rates." 

He remains pessimistic for 
the future, pointing out that 
UK pension funds already have 
around 80 per cent of their 
funds invested in equities - he 
does not : see where extra 
money is going to come from. 

The GPA flotation was pul¬ 
led while the Telegraph's new 
issue flopped and toe market 
descended into formless wan¬ 
dering. If you look at the mar¬ 
ket over a six-month period, 
the general election need never 
have happened. 

A strong economic recovery 
would shake the market out of 
its worried state, and cause a 
switch into “recovery” stocks. 


SMALLER STOCKS 


1992 LEADERS 



1992 LAGGARDS 


1 

Proteus InternaL 

154.44 

1 

Harland Simon 

-89.01 

2 

First Nat. Finance 

70.37 

2 

Regal ion Properties 

-85.29 

3 

Park Food Group 

69.62 

3 

MTM 

-84.77 

4 

Transfer Technology 

61.09 

4 

Kuniek 

-84.29 

5 

Next 

58.26 

5 

BM Group 

-70.71 

6 

Amstrad 

56.52 

6 

Greycoat 

-66.37 

7 

Storehouse 

53.41 

7 

Gardner Group 

-63.16 

8 

FKI 

52.88 

8 

Birse Group 

-61.04 

-9- 

Avon Rubber 

51.50 

9 

Sturge Holdings 

-59.55 

10 

Frost Group 

50.69 

10 

Shandwick 

-58.10 

Sourca: DatUMtrmm 


such as those involved in man¬ 
ufacturing, according to 
Hyland. She remains optimistic 
that a recovery 1 will fuel the 
market out of its wandering. 

There is a little cheer to be 
had from the smaller stocks. 
Proteus, a pharmaceutical 
company which has announced 
both a loss and a rights issue 
this year, is the only stock of 
any size to beat Midland. It is 
using computer technology in 
transatlantic joint ventures to 
develop drugs for fish, and 
DNA-binding products, and has 
seen its share price rise by 
157.44 per cent over the first 
six months of 1992. As it is still 
producing losses, this at least 
reflects a refreshing lack of 
cynicism in the market. 

Then, Yuletide cheer, in this 
sceptical age, delivered growth 
of 69.62 per cent for Park Food 
Group, which specialises in 
distributing Christmas ham¬ 
pers. Sales increased 14.7 per 
cent for Christmas 1991. so 
there was some festivity about. 

Some other leading smaller 
companies, such as Amstrad, 
boosted by satellite dishes, and 
First National Finance, were 
recovering from serious share 
price falls last year. 

The year’s financial trage¬ 
dies helped turned some 
smaller companies into lag¬ 
gards - the property sector’s 
dismal performance accounts 
for Regalian, Kuniek, and 
Greycoat, and will also have 
harmed the construction com¬ 
panies BM and Birse. 

It is not hard to guess at the 
reasons for the 59.55 per cent 
drop in the price of Sturge 
Holdings, an underwriting 
agent at Lloyd's. Meanwhile, 
Harland Simon, the control 
systems specialist which lags 
everyone having dropped 89.01 
per cent, could in part blame 
Robert Maxwell for the profits 
warning it posted in February. 

Contracts with Mirror Group 
Newspapers and Maxwell Com¬ 
munications took £2m out of 
predicted profits, while 
£750.000 was put aside to cover 
disputed debts to the two Max¬ 
well companies. This time last 
year. Maxwell Communica¬ 
tions was one of the "leaders", 
having grown 35.1 per cent in 
the first six months of 1991. 

No wonder some are cynical 
about the stock market. 



"Don t look ivii!i your eyes. 
All they show you is I ini il a l ion. 
look with your understanding. 
‘And fly. “ 





To most people Baja} Auto is a two wheelercompany, the latest scooter manufacturer in the world. 
A : leader with over 6 million vehicles on the road, and adding another 850,000 vehicles every year. 
With two of the biggest, most sophisticated-manufacturing facilities on earth. And a professional 
strength of more than 17,000 employees. But that's what your eyes can see,. Come closer, . 
look with your understanding. And you'll see an organisation that goes beyond ihe limits of its 


business. Take our integrated information technology, for example. Ii tells us which Indian wants 
what. And how and where you can find him. All in a matter of minutes, instant information that sets 
us free. To dream. To create. To raise our sights. That's sensitive marketing, lining A||fn |#«f 

That's vision. That's the unlimited idea of freedom. That's Bajaj Auto. UtHui dUIUlIU 

WE CLOSE OUR EYES IN ORDER TO SEE Akurdi, Pune4ll 035, India 


UNTASBAJ CORP 335 3638 
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FINANCE AND THE FAMILY 


Why it pays to motor around 

There are ways of keeping down-your car insurance bill, says Scheherazade Daneshkhu 


M OTOR insurance 
premiums have 
been rising 
steadily over the 
past two to three years, as 
motor insurers adjust to large 
increases in accident and theft 
claims- Equally, competition In 
the industry has increased to 
such an extent that, more than 
ever, it is worth shopping 
around. 

It is no longer necessarily 
the case that there is a stan¬ 
dard rate for all cars and driv¬ 
ers. Insurers work out their 
premium rates with reference 
to a rising number of factors - 
ranging from the age and type 
of motor to the age and record 
of the driver. 

By the end of this month 
most companies will have 
introduced a new system of 
rate banding set out by the 
Association of British Insurers 
last year. 

Instead of nine insurance 
bands, cars are being grouped 
into 20 bands. The old system, 
which dates from the 1960s, 
does not take into account the 
range of models now available 
on the market. 

The effect will be to penalise 
the "hot-hatches” - small cars 
with powerful engines - that 
are perceived as high risk 
because of their speed and the 
high probability that they will 
be stolen. For example, the 
new band for the Volkswagen 


GTi is 14 instead of 6, for the 
Peugeot 205 1.6 GTi, it is 12 
Instead of 5. white the Ford 
Fiesta XRSi, which was in band 
5. is now In band 14. 

“As a rough rule of thumb, 
cars that have doubled their 
rating band should be in the 
same position,” said Eileen 
Kim be r of the ABI who esti¬ 
mates that nearly a third of 
motorists will be worse off as a 
result of the new system, a 
third better off and the rest 
should see no change. 

“In the long run, the new 
ratings are sensible because we 
now have so many cars with 
differences in their perfor¬ 
mance on the market.” said 
Noel Privett of the Automobile 
Association. The beneficiaries 
will be famil y saloon cars such 
as the Vauxhall Cavalier L6L. 
Its new rating is a modest 6 
instead of 4. Cars such as the 
Ford Orion 1.6i which shared 
the same insurance band as 
the Ford Fiesta XR2i will move 
into band 9 instead of 14 for 
the Fiesta. 

Competition among Insurers 
is increasing, as more insurers 
choose the direct route to the 
customer, using mass media 
advertising to attract potential 
custom and then evaluating 
risks and selling policies over 
the telephone. 

The smaller brokers, the 
insurance industry's equiva¬ 
lent of the corner shop, are los- 


Motor insurance premiums 


Car and ^ja oi tttwr 

aid area 


AA 


cu 


_ Company and Premhms {£) _ 

Eagle Star DbecOne 

direct standard 


CtarchB Norerich Union 


VW Golf 1.8 Cabriolet (22 year old) 


Fulham 

Shrewsbury 


2,721 

1,610 


no quote 
no quote 


no quote 
no quote 


no quote 
no quote 


no quote 
no quote 


no quote 
no quote 


2,713 

1,602 


Ford Escort 1.6 LX (39 year old) 


Maidstone 

Manchester 


690 

857 


675.38 

1,117.23 


676 

878 


796 

1,013 


616 

771 


536 

660 


968 

1.346 


BMW 5251 (50 year old) 


Truro 

Newcastle upon Tyne 


1,379 

1.846 


1,515.57 

2,031.02 


no quote 
no quote 


1,320 

1.551 


1,162 

1.344 


986 

1.121 


1,599 

2,440 


Vauxhall Nova 12L (67 year old retired) 


Cardiff 

Leeds 


379 

379 


518.10 

509.76 


369 

432 


412 

483 


345 

360 


263 

274 


581 

737 


Guam 4ra tor a mala driver, no convtcttons. employed In a atandanl lab «Htti poOcy tor driver-only tuny oomprehedalve < 
Cara two yaara oU. Nate: PrewWierte do not Inotude nedlalma b o n ueee 


mg out and are being forced to 
respond to the threat by 
deploying their own. packages 
and technology. 

Companies such as 
Directline. direct insurance 
arm of the Royal Bank of 
Scotland and Churchill, direct 
motor insurer set up by 
Switzerland’s Winterthur, have 
cornered around 15 per emit of 
the market. Some of the 
composites, such as Eagle Star 
and General Accident have 
also got in on the act by 
setting up direct sales services. 

“Most of the big companies 


have had very bad losses and 
are having to Increase 
premiums,” «iH Martin Long, 
chief executive of Churchill. 

The costs of setting-up were 
high but we are now trading 
profitably. By cutting out the 
middleman we have lower 
costs and attract business 
more cheaply.” 

While direct sales Insurers 
are cheaper for many drivers, 
they are not a good deal far 
some. Their str a t e gy is to write 
policies for low risk drivers 
only. 

M We don’t quote for young 


drivers in performance cars 
and we are not attr ac tiv e in 
most inner city areas,” said 
Chris McKee, director of 
Directline, the first direct sales 
company, set up in 1965. 

This strategy has ensured 
profits at a time when the big 
composites are facing losses on 
the motor Insurance side 
because of a rise in claims, 
partly as a result of an 
increase in motor theft. The 
ABI said last week that motor 
insurance und e r w r iti ng losses 
amounted to £L2bn last year. 

Andy Miller, development 


manager at Norwich Union, 
. predicts that the cost 
advantage of the direct 
insurers will diminish when 
the process of networking, by 
which intermediaries are 
linked directly to the 

composite insurers through, the 
electronic marketplace 
becomes widespread in 1994. 

Other profitable sections of 
the motor insurance market 
are some of the Lloyds 
syndicates which can offer 
rates equally competitive with 
the direct insurers. Barry 
Halbert, of Hill House 
Hammond, the retail insurance 
broker owned by Norwich 
Union, says that by using the 
range of the market, brokers 
can quote premiums that are 
10 to 15 per cent cheaper than, 
that of the direct writers. 

The table shows dearly the 
substantial differences in 
motor insurance quotations. 
Rates can be up to 65 per 
cheaper than those shown 
since we have excluded no 
claims -bonus discounts. 
Motorists who install safety 
devices are also likely to 
obtain lower quotes. . 

Premiums are expected to 
Increase by an average of 25 
per cent in the next year but if 
you do not fall into the high 
risk category, comparing 
quotes should ensure that your 
motor insurance bfil does not 
rise by this amount 


Directors’ Transactions 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED ft USM) 


DURING a week remarkable 
only for its quietness, 
directors’ activities continued 
to be low key. 

Loudon International’s 
announcement of unexpectedly 
poor results led to shares 
falling rapidly. 

Immediately following the 
fall, two directors took the 
opportunity of increasing their 
holdings. Alan Woltz, the 
chairman, and Anthony 
Butterworth, chief executive, 
bought 15,000 and 50,000 shares 
respectively at prices around 
227p. 

At Westport Group, the 
exhibition equipment 
company, four directors bought 
shares after final results were 


announced. Lyn Evans, David 
Ludlam, the managing 
director, and lan McQuattie, 
the chief executive, each 
bought 250,000 shares. 
Currently trading at only 2p, 
the total value of these 
purchases was low; however, 
the impact was to double 
McQuattie and Lndlam’s 
holdings and to establish 
Kan tor’s entire holding. 

The share price at Scottish 
Television has performed 
steadily over the past 18 
months. William Brown, the 
chairman, has sold 79,596 
shares at 4G3p. His previous 
sale was made at 290p six 
months ago. Brown still 
retains 190,000 shares. 


Company 


Sector Shares 


Value 


No of 
direc to rs 


SALES 


Abbott Mead Vickers.. 

— Mdia 

42000 

174 

2* 

Caurtaulds.-. 

._.Chem 

30.000 

168 

1* 

Ferrum Holdings_ 

... EngG 

25.079 

12 

1 

Johnson Matthey _ 

__Mtal 

20,500 

90 

1 * 

Lambert Howartti_ 

_Mtec 

88.600 

372 

2* 

Marks & Spencer_ 

.Star 

74476 

244 

1* 

Metro Radio Group 

... Mdia 

23,000 

39 

1 

Yule Catto_ 

...Chem 

5.500 

14 

1 

PURCHASES 





Helical Bar. .. . 

_Prop 

90.000 

95 

4 

London InL Group_ 

_Hlth 

65.000 

148 

2 

Neotronlcs Tech_ 

™.0thM 

10,000 

14 

1 

Westport Group__ 

__Cent 

1,250,000 

25 

4 


Value expressed In £000a. Companies must ncrttty the Slock Exchange within S 
working days of a share transaction by a director. This list contains all 
transactions, including the exercise of options (") if 100% subsequently soM. with 
a value over £10,000. Information released by the Stock Exchange 22-26 June 

Source. 1 Directum Lid, Edinburgh 


Fidelity Money Funds mmmm 

Better Rates 
than a Bank 
Deposit in 
IS Currencies . 


Fidelity Money Funds are the flexible, 
tax-efficient way to manage cash 
balances around the world. 

TTie Fidelity organisation is a leading 
money manager, looking after over 
$60 billion in cash products worldwide. 
The new Fidelity Money Funds cover 
15 major currencies, each offering 
high, wholesale rates of interest with 
security. The interest is paid out or 
accumulated gross, and therms 
free conversion at competitive 
exchange rates. 

What's more, with no minimum 
investment levels and easy access, 
you don't have to commit yourself to 
discover the flexible alternative. 

The distributor of Fidelity Money 
Funds is Fidelity Investments 
Distributors, Bermuda. For more 
information, including current 


interest rates for each currency, contact 
one of the Fidelity offices below, or return 
the coupon. 

United Kingdom 

Tel: 44 732 361144 Fax: 44 732 838886 

Jersey 

Tel: 44 534 89888 Fax: 44 534 34244 

Hong Kong 

Tel: 852 848 1000 Fax: 852 845 2608 

Luxembourg 

Tel: 352 250 404 231 Fax: 352 250 340 


w 

i 


>50 340 1 


To Fidefity Investments European Service Centre, 3rd Floor 
Kansais House, Place de rElole, BP 2174, L-1021 Luxembourg. 
Please send me details of fidelity Money Funds. 


Full name (Mr/Mr vmss) , 
Address_ 


Postcode. 



Country. 
Tel. No.. 



(St htw n/ oljwbaow ay peons jeo bMj 
IF34 

Fidelity 

Investments 


Phantoms and 



V ICTIMS of “phantom 
withdrawals’* from 
cash dispenser 
machines may find 
that their liability is not auto¬ 
matically restricted to £50 as 
they were led to believe by the 
Code of Banking Practice. . 

The code appears to state 
this clearly, but it may be more 
c rypti c. Cardholders could be 
at the mercy of legalistic quib¬ 
bling and ad hoc inter-ombuds¬ 
men arrangements. 

The main piohlem is that the 
code does not specify whether 

the £50 limit ig a maTimnm or 
a limit applying to each unau¬ 
thorised transaction. - 
“It is something we- must 
t hink about,” Aid Jane Wood- 
head, a building society 
ombudsman. ‘'We can’t decide 
in advance. The most you can 
say is it is possible the limit 
could apply per transaction.** 
She explained that under the 
Consumer Credit Act, the 
deciding factor would be 
whether the card had been in 
the holder’s possession 
between transactions. 

The banks are divided on the 
limit Barclays and National 
Westminster said they thought 
the £50 applied per account not 
per transaction. Lloyds said 
that in the exceptional case of 
someone lasing a card which 
then came bade into their pos¬ 
session, the liability could be 


£50 per transaction. Midland 
Bank saw the £50 limit as a 
ma ximu m but sa id Aflrh 

would be treated on its merits. 
The bank would be bound by 
the ombudsman’s rtpciaripna jf 
these came down on the side of 
a limit par transaction. .. 

Chris Sadie, deputy banking 
ombudsman, said that while 
£50 could be the maximum lia¬ 
bility for a series of unauthor¬ 
ised withdrawals, it might also 
apply several times if the 
series were broken by the cus¬ 
tomer using the card legiti¬ 
mately. 

The £50 limit does not apply 
in cases where the bank (or 
building society) can. prove 
that the customer acted fraud¬ 
ulently or grossly negligently. 

But Stephen Edell, one of the 
building society ombudsmen, 
notes there is no authority in 
law on what “gross negli¬ 
gence” means, apart from a 
19Ut century definition that it 
is “negligence with a vitupera¬ 
tive epithet" 

“The banking ombudsman 
and we will have to decide 
about this as,cases arise,” said 
Edell. Woodhead suggested the 
requirement to prove gross 
negligence - however defined 
- was easier on customers 
than simple negligence would 
have been. 

Barbara Ellis 


The Week Ahead 


Asia, the highly-indebted 
Leeds-based grocery ebain, will 
have much to tell its anxious 
shareholders when it reports 
its full-year results on Mqnday. 

Analysts have pencilled in 
an £80m profit figure but this 
could be severely depressed 
depending on how much of a 
f ht a n dal hit Asda takes on its. 
redundancy programme and 
whether It accepts the charge 
above or below the line. 

The hard-pressed company 
has also warned that it is 
likely to take a substantial 
write-down on the portfolio of 
60 stores it expensively 
acquired from Gateway in 1969.' 
This could run into several 
hundreds of millions of 
pounds. 

Shareholders will want to 
know how Asda plans to tackle 
its shrinking volumes and 
pinched margins. 

On Wednesday, the UK’s big¬ 
gest electrical chain, Dix¬ 
ons, will report its full year 
results, which should provide a 
good insight into whether- 
there are any flickering of life 


on the high street At the time 
of its interim results, the com¬ 
pany’s chairman, Stanley 
Kahns was upbeat -about the 
strength of the recovery but. 
since then demand is believed t 
to have slackened- 

Pre-tax profits are expected 
to have fallen by some £ 10 m to 
£71m with the company’s US- 
operations continuing to drag 
down tiie overall numbers^ . . 

The Rank Organisation Is 
expected to report on Thursday 
six month pre-tax profits of 
between £90m and - £94m, 
slightly down from last year's 
£96m. The fall is likely to come 
from Rank’s share in Rank 
Xerox: the photocopying com¬ 
pany, and particularly from 
Fuji Xerox, which has been hit 
by the downturn in the Japa¬ 
nese economy. 

Scottish Sc Newcastle, the 
brewer, is Hkeiy to report on - 
Monday pre-tax profits for. the. 
year to April only marginally 
ahead of £217m a year earlier. . 
Higher interest charges have 
eaten up much of the increase ' 
in operating profits. 


FINANCIAL 


preliminary results 


Year to 


Ahtruat New Dawn 
Adam S Harvey 
Alba 

Alpha"""*: 

Anglo United 

Aq*»y 

Assoc Energy Sen 

A*MCO 

Berkeley Group 
Beverley Group 
SriBStI Steal 
Broraegroro tads 
CamefKa 

Cardo Engineering 
Charter ConsoOdatod Mar 
Danas bn Tst 
Debenham Tewaon 
Electric A General 
Europe Energy 
Farepak 

Fleming Mgh Inc 
Homing (Robert) 

QEC 

Ctfenchewton 

GoM Greenhms Trotl 

Grand Control Imr 
O mrtiam House 
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TAKE-OVER BIDS AND MERGERS 


Hd lor 


Value of Prise Value 

I per Market . before el Md 

price- Md £nw~ 


BHH t 

Crentto 

oowtrt 

Haidyi 

HMS 

JSPsAMgy 

Menders 

Wcrtfee 

MMand* 


Fanny IGUm 
Tyne Tees TV 

t 


In In 
3S' 
4S* 
182 
72 
140 
176* 
263 
116 
480f 
480 
344 
29712 
226*. 
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46 

W 

78’ 

121 

170 

250 

110 

470 

453 

370 

275 

223 


.34 

29 

145 

52 

1274 

154 

237 

113 

872 

485 

235 

234 

188 


21.34 

751 

45149 

27.24 

20.18 

29.06 

8172 

16.42 

3.77WI 

104.0 

3119 

3089 
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In Shops 
Jooh A Shipman 
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MarfcheaOi 
Hading MosMes 
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Mrs Balds 
US tatemaflonal 
Murrey Sptt Capital 
New London 
Northern Bsctric 
O p tometries 
Refect Shop 
Store (Arthur) 

Sires Food Group 
Soutti Western Bsc 
Southern Water 
Syftona 
Tax Ho ldin gs 
TUrnboB Scot! 
Unweo 

United Industries 
Vlatoc Group 
Weftar 6 Staff 
WlRon Group 
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Mar 
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12.600 
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2600 L 
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55.000 L 
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7.090 
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RIGHTS ISSUES 


B um d ekl to to raise £227m via a 34or-4 rights Issue at 18Sp. 
Hobaoa Is to rates £2ro via a 1-far-1 righto issue otSp. 

Marling fadusti lea Is to raise £18m via a 4-fort rights issue at16p. 


OFFERS FOR SALE, PLACfNGS A INTRODUCTIONS 


BrtBah m o te ch pp fo g y thnup-hesratoed BSOmvfat a placing of 7U8m shares 
at 425p. - •. •. ' • 

Plmbivy Smaller Companiee Tnf is to false £8.3«n via a placing arid offer to 
shareholders or3.3m oaw onflnary shares at 119p and 23m zero dividend 
preference .shares at t40p. 

MoK-Onwp Is to raise aftnast £)8n> via a placing and open offer. 

Shanghai Fund (Cayman) has raised S 17.7m via a placing of 1.77m shares at 
$10.4 per share. • •' - 


Yorkshire TV 
Rabert.Bosoh 


‘AU cash otfor.tfCaah alternative. »ftv capital not already hold. tUncanStoon&L 
**SftSed on 230 pm prices 377/82 SSShara 6 cash, f Based on local price.. 


Tams.iJbto) to to rates Cl An via a placing and open offer of 243m shares at 
fop. . 
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wasn’t a problem. 
But try getting him out again. 


ra 



You’ve tried everything. Sticks. Bones. Balls. Sausa¬ 
ges. You even kidnapped the neighbour’s cat. But-the 
dog refuses to come out 

It started when you brought your Primera home. 



nmimni 


After you folded down one of the separate rear 
seats, he visited the passenger area. While you slipped 
into the complete and ergonomically designed cockpit. 
You started the two-litre 16 -valve engine and watched 


He ran up to its beautiful shape the minute you drove up. your dog’s tail start wagging. He snuggled into every seat You 

Then you opened the wide tailgate. Immediately he jumped in 
and made himself completely at home. He sniffed at the stain 
resistant carpet of the huge luggage compartment. 



hadn’t seen him this relaxed in years. 

In the end he settled in the back where, thanks to 
the unique rear suspension, the floor is completely flat. 

It’s been all afternoon. And you still haven’t gotten 
him out. Maybe it's time to try the postman. 

ISflKKfflU 

Primera Wagon. 

The best friend of the family. 


Model shown Station Wagon. Specifications may vary in every country. 

The Nissan Primera is available in 4-door Sedan. 5-door Hatchback and Station Wagon models. 
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FINANCE AND THE FAMILY 


Pensions: the best 
of both worlds 


XurtP-OP 


fv 


Debbie Harrison on how to increase contributions 


W ANT TO have 
your peasiOD 
cake and eat it? 
Pensions come 
in two varieties - occupa¬ 
tional schemes, run by employ¬ 
ers, and personal pensions, 
managed by independent fund 
managers or insurance compa¬ 
nies. As a rule you have to 
decide between the two. 

The normal way to boost 
your pension if you are a mem¬ 
ber of an occupational scheme 
is to take out an Additional 
Voluntary Contribution (AVC). 
These can be free s tanding con¬ 
tracts. or schemes offered by 
your main pension plan. 

But they do not allow the 
same flexibility as a personal 
pension. So if the special cir¬ 
cumstances in which a per¬ 
sonal pension and a company 
scheme can be run side by side 
apply to you, it pays to investi¬ 
gate further. 

Wbere bonuses and overtime 
are not included in the employ¬ 
ee's pensionable salary under 
the main scheme, they can be 
used to pay AVCs or FSAVCs 
(Free-Standing AVCs). Also, 
the taxable value of fringe ben¬ 
efits can be used for FSAVCs. 
The contribution limit is 15 per 
cent for both main scheme and 
FSAVCs, subject in some cases 
to the earnings cap. 

Unlike a personal pension, 
you cannot take tax-free cash 
from a FSAVC - all of the 
proceeds must be put into an 
annuity. The same applies to 
AVCs started after April 1987. 

Also, the date at which 
FSAVC benefits can be taken 
is determined by the main 
scheme rules. The only excep¬ 
tion is where an employee has 
left the main scheme and has 
stopped paying into the 
FSAVC, in which case the 
FSAVC benefits can be taken 
at any time between the ages 
of 50 and 75. 

For these reasons, a personal 
pension seems preferable to an 
A VC. However, anyone con¬ 
templating an occupational 
and personal pension cocktail 
should seek expert advice to 
make sure they are not unwit¬ 
tingly contravening Inland 
Revenue rules. The Revenue 
monitors contributions strictly. 
In the case of accidental over- 


funding the excess contribu¬ 
tions normally are refunded, 
less tax relief- But if over-ftmd- 
tng was deliberate, hefty fines 
are common. 

The contribution and benefit 
limits for occupational 
schemes are very different 
from those applying to per¬ 
sonal pensions. Under personal 
pensions the maximum contri¬ 
bution is 17.5 per cent of rele¬ 
vant earnings (more for older 
employees*) subject to the 
earnings cap, currently £75,000. 

Under an occupational 
scheme employees can contrib¬ 
ute up to 15 per cent pension¬ 
able salary to build up a maxi¬ 
mum pension of two-thirds 
final salary subject, in some 
cases, to the earnings cap. Per¬ 
sonal pension benefits can be 
drawn from age 50, whereas 
the company pension must be 
drawn at the scheme's normal 
retirement age - usually 65. 

There are advantages and 
disadvantages with both 
schemes. Personal pensions are 
more flexible and portable than 
occupational schemes. But 
company schemes generally 
link the value of the pension to 
the employee's salary and thus 
provide a better hedge against 
inflation than a personal pen¬ 
sion, which simply provides a 
fund at retirement which is 
used to purchase an annuity, 
making it vulnerable to the 
health of the gilts market at 
the time you retire. 

Personal and company pen¬ 
sions are often used in con¬ 
junction when the company 
scheme is contracted in to the 
State Earnings Related Pension 
Scheme (Serps). Most schemes 
in the UK are contracted out of 
Serps - In other words, in 
return for a rebate of National 
Insurance Contributions 
(NICs), these schemes guaran¬ 
tee to provide pensions which 
are as good as, or better than, 
the Serps pension they replace. 

However, more than lm 
employees are members of con¬ 
tracted-in schemes where the 
scheme benefits are paid in 
addition to the Serps pension. 
In these cases it Is possible for 
an employee to use an “appro¬ 
priate" personal pension to 
contract out of Serps on an 
individual basis. An appropri- 


STEWART IVORY Unit Trusts 



STILL PUSHING 
BEYOND 

THE RECESSION 


As the recession lingers on, a yield of 5.2% is 
something to be proud of. 

Hiat’s what you could currently expect From 


Stewart Ivorv's British Fund. 


A recent survey* places us, yet again, in the top 
12 income unit trusts. The same survey shows that 
our dividends have grown by 99% over the last five 
years - and wc'rc not about to stop pushing now. 

We've maintained our capital growth, too. 

Over a iO-ycar period to 31 December 1991, your 
initial XI,000 investment in the British Fund would 
have grown to X3,821. 

How have we done it? By concentrating on com¬ 
panies with strong management and good cashflow. 

And if they can produce a.2% for us now, spare a 
thought for when the good times return_ 

If you’d like to know more about the Stewart Ivory 
British Fund please write to us at Stewart Ivory Unit 
Trust Managers Ltd, 45 Charlotte Square, Edinburgh 
EH2 4HW. Or telephone 031 226 3271. 

Please bear in mind that the value of units and the 
income from them may fluctuate and past performance 
is not necessarily a guide to their future performance. 


STEWART / J^ I V O R Y 
aren't big \ "tii 


8ur we’re careful 


ate personal pension can only 
be used to take the rebate of 
NICs which, for the current tax 
year. Is worth up to £1,500. 

Most employees under the 
age of 35 would be better off 
with such a personal pension 
as the value of the rebate is 
greater than the value of the 
Serps benefit given up. Taking 
out a personal pension does 
not affect the employee’s rights 
and benefits under the main 
company scheme. 

Personal pensions can also 
be used by employees who 
have a second source of 
income, from freelance work 
for example. Younger employ¬ 
ees can contribute up to 17.5 
per cent of these freelance 
eaming s to a personal pension. 
The Revenue does not take 
into account the benefits from 
the personal pension plan 
when assessing maximum ben¬ 
efits under the occupational 
scheme. 

However, it does check, pay¬ 
ments made by employees to 
ensure there is no crossover 
between contributions made in 
respect of the two sources of 
earnings. Freelance earnings 
must derive from an entirely 
separate source from the main 
salary. Bonus or overtime 
earnings cannot be used to 
fund a personal pension. 

Personal pensions can, how¬ 
ever, be used as a stop gap 
between the date of joining the 
company and the date the 



.^ 7 ’ 






employee becomes eligible to 
join the pension scheme. The 
length of this “waiting period” 
varies and can extend to age 
30. A high pension-scheme 
entry age is common among 
companies which have a rapid 
turnover of younger staff and 
do not want the administrative 
hassle of refunding contribu¬ 
tions or arranging transfer val¬ 
ues. Contributions to personal 
pensions must stop when the 
employee joins the company 
scheme. 

Occasionally, an occupa¬ 
tional scheme may provide 
only death and dependants' 
benefits. If this is the the case, 
it is possible to take out a per¬ 
sonal pension. And finally, an 
employee who is a member of 
an occupational scheme may 
also use a personal pension to 
take a transfer value from an 
earlier period of employment. 

In several of the above exam- 


Expatriates 


FED tax rule changes 


N O-ONE - and that 
includes the Inland 
Revenue - seems 
to understand 
exactly how the fore ign earn¬ 
ings deduction (FED) is sup¬ 
posed to work. 

The latest set of changes to 
the rule means yet more 
administrative hassle, but also 
offers the prospect of substan¬ 
tial refunds for some. 

Under the rule, enacted IS 
years ago, employees who do 
their job wholly or partly 
abroad but are not absent long 
enough to achieve non-resi¬ 
dence may be entitled to a 
deduction of 100 per cent for 
tax purposes from their foreign 
earnings. This is Revenue- 
speak for saying these earnings 
will be free of all UK tax. 

This could happen, for exam¬ 
ple, if your employer seconded 
you overseas from May 5 1990 
to January 5 1992. This absence 
does not exceed a complete tax 
year, so you would remain UK 
resident and ordinarily resi¬ 
dent throughout 
To qualify for a FED, you 
must spend 355 days or more 
working full-time wholly out¬ 
side the UK, during which you 
would have to ensure that your 
UK visits did not exceed either 
62 consecutive days nor one 
sixth of the days in the period 
daring which you are overseas. 
Greater limits apply to seafar¬ 
ers. 

The process is quite simple if 
you have spent an entire tax 
year (from April 6 one year to 
April 5 the next) out of the 
country, but gets very compli¬ 
cated when used to calculate 
tax liability for long stays out 
of the country which straddle 
two ta x yea rs. 

The FED applies to people, 
such as company directors or 


airline pilots, who become resi¬ 
dent because they perform- 
duties of substance (in other 
words, not just duties inciden¬ 
tal to those which they per¬ 
forin overseas) in the UK, and 
have maintained a home there. 

The Inland Revenue inti¬ 
mated last November that it 
had been applying the rules 
incorrectly In certain respects. 
The changes, effective from 
April S this year, will‘have 
adverse results on the taxabil¬ 
ity of terminal leave pay 
received by those who had pre¬ 
viously been UK non-residents. 

And earlier this month, the 
Revenue made clear that yet 
more changes are in hand. 
These relate to the level of 
overseas earnings to which the 
FED applies. Should it be the 
gross earnings or the net earn¬ 
ings after deducting items such 
as capital allowances, contribu¬ 
tions to employers’ superannu¬ 
ation schemes, travelling and 
other expenses? 

The answer, we are told, is 
that the law intended it to 
apply to the net figure and, 
indeed, the Inland Revenue has 
consistently applied it on this 
basis. Unfortunately, it now 
accepts that following an unin¬ 
tended change in the law in 
1934. this treatment has been 
incorrect 

If your pay is excluded from 
liability for a complete tax 
year, it makes no difference 
which basis is applied. So. if 
your salary is £60,000 a year 
and you pay employers’ pen¬ 
sion contributions of £9,000 a 
year, the result is t he sa me 
whether you receive FED on 
£60,000 or relief for your pen¬ 
sion contributions of £9,000 and 
FED on £51,000. 

But it matters a great deal . 
for the broken tax years of 


departure and return. So, if the 
same figures apply to the May 

1990- January 1992 absence 
mentioned earlier, the first 10 
months of your salary for 

1991- 92 would be fully covered 
by the FED, leaving the foil 
£9,000 annual pension contribu¬ 
tions to be set off against the 
taxable £ 10,000 salary for the 
last two months. The position, 
'for'1990-91 would - be similar. 

By contrast If a net basis Is 
applied, the calculation for the 
first 10 months will be: salary 
£50,000 minus pension contri¬ 
butions £7,500 = £42^00 minus 
Fed £42,500. 

No pension contributions 
could be carried forward from 
this period, so the two months 
salary which was taxable 
would attract relief only for 
the contributions in those 
months, that is, £10,000 minus 
£1,500 - £8.500. 

To correct the situation, a 
new clause has been tabled to 
the summer Finance Bill. This 
makes it quite dear that from 
April 6 1992, the net basis 
applies. 

You can only be certain of a 
right to re-open assessment for 
the years 199091 and 1991-92 
although it may, in some cir¬ 
cumstances, be possible to go 
back further. 

So if in the recent past you 
have benefited from the FED 
for part of a tax year, you 
would do well to get out your 
old papers to see if you are 
affected. If you are. you could 
be entitled to a substantial 
refund of the tax you have 
already paid. 


Donald Elkin 


U Donald Elkin is a director of 
Wilfred T. Fry Limited . of 
Worthing, West Sussex. 


Fancy a lodger? 


H omeowners who 

are finding it diffi¬ 
cult to meet their 
mortgage repay¬ 
ments may be considering let¬ 
ting out a room in their house. 

But they should be aware 
that this will have an effect on 
their house contents insurance 
cover. “Most insurance compa¬ 
nies will restrict theft cover 
and delete accidental damage 
cover when paying guests are 
living on the premises," said 
Clive Longhurst, of the Associ¬ 
ation of British. Insurers. 

The government has given a 
tax incentive to those consider¬ 
ing renting out a room by 
adding a new clause to the 
Finance Bill which is expected 
to pass through parliament 
later this month. 

The rent-a-room scheme 
would allow people to let out a 
furnished room for £624X) a 
week before becoming eligible 
for tax. The relief is available 
to individuals for their only or 
main home and will apply to 
gross rents, up to a limit of 
£3,250 for any tax year. It will 
take effect from the current tax 
year. 

If the rental income Is more 
than this amount, homeowners 
face two choices: they can 


Mtnbm of IMRO and LAUIKO 

•Source; Premier Unit Truu Broken-anil noil Income (amts nirvey, Mitch J99J. 


either pay tax on the excess, 
without any separate tax relief 
for allowable expenses, or they 
can calculate profit from let¬ 
ting a room and pay tax on the 
profit. 

Legal & General is warning 
those who want to take in lodg¬ 
ers that house contents insur- 
ance cover will be restricted 
because "people staying in 
short-term rented accomoda¬ 
tion do not have the same 
incentive to take care of the 
property as the owner does,", 
according to the company’s 
Rod Young. 

Like most insurers, it will 
withdraw cover for theft unless 
clear evidence can be given of 
a break-in. You would not be 
covered if the lodger stole from 
you and cover for malicious 
damage by the lodger would 
also be removed. 

Similarly, If the homeowner 
had accidental damage cover, 
this would also be withdrawn, 
although in most cases Legal & 
General will refund the 
remaining cover for the year. 

It says that that cover can¬ 
not be restored through pay¬ 
ment of increased premiums 
because that would have the 
effect of endorsing the hom¬ 
eowner’s ability to Judge who 


would be a good lodger. 

If you are considering rent¬ 
ing out a room, you must 
inform your insurer in order to 
know how yoar cover is 
affected and inform the lodger 
that his or her possessions axe 
not covered by your home con¬ 
tents policy. 

Other sensible measures are 
to take up references from pro¬ 
spective lodgers and to ask for 
a deposit to be repayable when 
they leave. It is also a good 
idea to use a formal agreement 
for letting. 

■ Lloyds Bank is launching a 
telephone insurance service 
from Wednesday, insurance 
Direct will provide on-the-spot 
quotations for buildings and 
contents insurance. Two poli¬ 
cies are available: Value Cover 
Standard, which otters basic 
cover and Value Cover Plus 
w hich includes accidental dam- * 
age cover. Premiums are based 
on postcodes and the number 
of bedrooms in the house, with 
contents covered up to a maxi¬ 
mum of £30,000 on . a replace* 
raent-as-new basis. (Freephone 
0800-300820), 


Diary of a Private Investor 

Collected thoughts of 
a financial jackdaw 

Kevin Goldstein-Jackson on his mania for collecting 


C ollecting can be 
fun - and profitable. 

When I was a 
small boy I used to 
hunt through my money, 
looking for a valuable 1933 
penny. I even became the 
school money-lender, giving up 
lunch so I could lend my five 
shillings-per-week dinner 
money to other pupils. 

Interest was levied at a 
weekly rate and people were 
encouraged to pay in copper 
coins, just in case there was a 
rare coin among them, 
although I would also accept 
foreign coins, postage stamps, 
toys and anything else I 
thought I could re-sell at a 
profit or which I felt was worth 
saving in the hope that it 
would appreciate in value. 

Thus began my fascination 
for collecting, although (apart 
from a few postage stamps) I 
have long since disposed uf my 
schoolboy possessions and I 
□ever found a 1933 penny in 
my change. 

The attraction of owning a 
British 1933 penny was that 
only seven or eight were ever 
produced and several are In 
museums. 

In November 1985, at a coin 
auction held by Spink and Son 
in London, I achieved my 
schoolboy dream and acquired 
a 1933 penny in extremely fine 
condition. According to one 
coin collectors’ catalogue (not 
produced by Spink) which I 
had looked at prior to the auc¬ 
tion, a 1933 penny, had sold in 
1980 for £28,750 and a similar 
coin, but in extremely fine con¬ 
dition, was supposedly worth 
£50,000. 

1 was therefore overjoyed at 
“only” having to pay £17,250 
for my 1933 penny. But-a 10 per 
cent buyer’s premium was 
added to the price, plus VAT 
on that premium, bringing the 
total cost to y18.975. It still 
seemed to represent a good 
investment - but what do you 
do with a penny coin? 

A rare com is easy to flee the 
country with if there is ever an 
obnoxious government but, 
unlike a painting, a “Coin can-" 
not be hung on a wall and it is 
not exactly beautiful to look at . 
If I touched it too much, with 
my bare hands 1 might acciden- - 
tally scratch, it and thus reduce 
Its value, so it had. to be kept 
in a Perspex container. Then, 
with an increase in burglaries 
in our area I thought it was 
best to keep.it in a safety-de¬ 
posit box at a bank. - 


pies the contributions to the 
personal pension will be rat a 
temporary or ad hoc basis. As 
a result, it is vital that the plan 
is genuinely flexible so that 
there are no early termination 
penalties if freelance earnings 
dry up or the employee 
becomes eligible to join the 
company scheme. 

The best way to retain foil 
flexibility is to avoid a regular 
premium personal pension and 
instead pay a series of single 
premium contributions, since 
these carry much lower up 
front management and com¬ 
mission charges. 

* Contribution limits for per¬ 
sonal pensions as a percentage 
of net relevant earnings (sub¬ 
ject to the earnings cap): Up to 
age 35,17.5 per cent; age 3045, 
20 per cent; age 46-50, 25 per 
cent; age 51-55, 30 per cent; age 
5660, 35 per cent; age 61-74, 40 
per cent 


All this is very boring. I visit 
my coin about three times a 
year but the thrill of owner¬ 
ship has rather worn off. I sup¬ 
pose owning a 1933 penny is a 
bit liifp qijmhing Blount Ever¬ 
est - it was an exciting chal¬ 
lenge and a thrill to gain the 
peak, but after that everything 
else seems a bit disappointing. 
Fortunately, the coin has 
increased in value and I am 
now considering selling it. 

Another investment whose 
attractions ' have . rather 
dimm ed is my wife's title of 
the Lord, of the Manor of Wes- 
tleton Grange, which I bought 
for her as a surprise Christinas 
present In 1986. Westleton 
Grange is in Suffolk and the 
title was at one time held by 
the third Duke of Norfolk, 
whose niece was Anne Boleyn. 
Over the years, the title passed 
to various people, including Sir 


‘ Finally , 

/ achieved 
a schoolboy 
dream , to own a 
1933 penny ' 


Harbottle Grimston. In 1955, 
the title was sold for £350. It 
was re-sold for £1,025 in 1966 
and I acquired it at auction for 
£7,000.. 

There was considerable 
interest in such titles in 1987-88 
when the average price went to 
£9,00fr£13,d00 but prices for 
ordinary .lordships are now 
bade to 1986 levels. 

However, one of the attrac¬ 
tions of the lordship of Westle¬ 
ton Grange was that it came 
with a small 'collection, of 
ancient documents, including 
the court book of 1689-1777. 

I suppose if we lived in Suf¬ 
folk the lordship would 'retain 
some of Its appeal but my wife 
is Chinese anff. would prefer a 
simpler title.-So: she is now 
considering selling it - either 
at one of the regular auctions 
which are" held for such titles 
or by private treaty. ■ 

Over the years, my attitude 
towards collecting has 
changed. Unless the object con¬ 
cerned is of sentimental valuer 
or pleasant to look at, then I 
am prepared to sell it 
Sentimental objects include a 
deceased aunt's medals, includ¬ 
ing a Royal Victorian Order. 
Every time r look at it I am 


reminded of her kindness am 
how. when I was a young boy 
she used to regale me witt 
tales of her work at Windsra 
Castle. I would never part witt 
my aunt’s medals. 

Not would I dispose of mj 
own modest collection of white 
Chinese jade. It is beautiful tc 
look at and to feel, and the 
carving is exquisite. Just tc 
hold a delicate carving of a 
peach - a symbol of long life 
- is to be filled with a sense of 
peace and tranquility. That, to 
me, is worth much more than 
its increase in value since its 
purchase. 

However, insurance means 
that valuable items have to be 
hpiti by the bank. 

Larger items, such as paint¬ 
ings and sculptures, which 1 
collect, cannot be kept in a 
safe. But I only collect foodest- 
ly-priced works by living art¬ 
ists and the works I own are all 
easily identifiable and so 
would be bard to sell by a 
thief. And who (apart from my 
wife who bought it) would 
want a John Bratby portrait of 
me? 

Every year I visit the Royal 
Academy's Summer Exhibition 
but in recent years some art¬ 
ists - particularly those 
accepted for the first time - 
have been asking rather too 
much for their work so I have 
refrained from buying at the 
eidiibition. 

Instead, I buy the small, 
green Royal Academy cata¬ 
logue which lists all the exhib¬ 
iting artists' addresses, if I like 
a particular artist's exhibited 
work I wait until the euphoria 
of the exhibition has worn off 
(usually after six months) and 
write to the artist concerned 
asking if he/she has any other 
works.for sale. . • - 

The responses are usually 
encouraging and it is often a 
real delight to meet them and 
to see their studios - and 
quite often their works can be 
acquired direct at modest 
prices. It also cuts out r befty 
commission payments to com¬ 
mercial dealers, some of whom 
have been known to charge 40 
per cent 

Whether anything I have col¬ 
lected will prove to be of tre¬ 
mendous monetary value is 
probably for a future genera¬ 
tion to discover: but for people 
wanting to make genuinely 
long-term investments, while 
gaining pleasures for the eye, 
collecting works of art has 
much to recommend it 
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ntVESTMBHT A/Cte and BONDS (Otom) 


Scarborough BS 
Bristol & West BS 
Allied Trust Bank 
Bath BS 
Chelsea BS 

Cheltenham & Gloucester BS 


First Post 
• Balmoral A/C 
3 mth notice A/c 
City of Bath 
Premier A/c ill 
Golden Term Share 


0800 590578 Inslant 
031 225 3557 Instant 
071 828 0879 3 month 
0226 423271 6 month 
0800 272505 30.9.94 
0800 717505 4 Year 


£1,00010.40% Yly 
£25.0001090% Yly 
£2,001 10.90% Yly 
£40,00011.25% Yly 
£10,000 11.75# Yly 
£25,00012^54 Yly 


i»a»A> (Tax Bw) 


Allied Trust Bank 
Julian Hodge Bank 
National Counties BS 
Exeter Bank 


071 628 0879 5 Year 

0222 220800 5 Year 

0372 742211 5 Year 

0392 50635 5 Year 


£9.00012458% Yly 
£2012.50% Yly 
£3.00012.00% Yly 
£25011.25% CHy 


HWH 1NTEHE8T CHBQUM A/Os (Press) 


Caledonian Bank 
UDT 

Chelsea SS 


HICA 
Capital Plus 
Classic Postal 


031 556 8235 Instant 
0734 580411 instant 
0242 521391 Instant 


£1 9.50% Yly 

’ £1,000 9.40% CHy 

£5,000 9.75% Yly 

£10.000 10.00% Yly 

£25.00010.50% Yly 


OFFSHORE ACCOUNTS (Oraas) 


Woolwich (Guernsey) Ltd. 
Yorkshire Guernsey BS 
Yorkshire Guernsey BS - 


Inti Gross 
Key Ninety 
Key Term Share 


0481 716735 
0481 719898 
0481 719898 


. instant. 
90 Day 
31.8.93 


£500 9.50% Yly 
£50,00010.75% Yly 
£10,000 11.004b OM 
£25,00011-254 OM 
£50,00011.754 OM 


GUARANTEED INCOME BONOS 1 


Prosperity Lite FN 
Financial Assurance FN 
Liberty Life FN 
Financial Assurance FN 
Aetna FN 


0800 521548 
081 387 8000 
081 440 8210 
081 387 6000 
0800 010575 


£25,000 8.35% 
£5,000 8.30% 
£25,000 8.40% 
E5.000 8.25% 
£50,000 8.40% 


NAT SAVINGS A/C* A BON! 


Investment A/C 
. income Bands 
Capita) Bonds D 


1 Month 
3 Month 
5 Year 


£5 8.50% Yly 

£2,000 0.25% Mty 

£100 10.75F OM 


NAT SAVINGS CECT1F1CATB3 (Tax Free) 

37th Issue 
6th index Linked 


Childrens Bond B 


£2S8.00%F OM 
£254J0%F OM 
-HnHn 

£2S10.g%F OM 
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THE RAT E TO BEAT 

Enfoy tlifa exceptional return - equivalent to 8 18 % 
ne E" with.our'new Three Month Notice 

Account, a Minimum _.. . 


Scheherazade 

Daneshkhu 


« F“4J** of bade ate taoame tax iac, cabfect w ft* 
require nrUflcattoR, row- Intern* rate* may vary. No 
i? pa*4 on dragfo 0 ( O000 and Wow. • 

Allied Tnut Bank, 97-lffl Camon Street. London EOlXSAO. 


Account. • Minimum initial deposit only £2001 
transaction charges • Monthly ^ncnml 
fedtttjravmiable -10.40% m. gross, n ,° C ^ e 
.Cull 071*626.0879 any time P forfJjfde$ n<?L 
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putting your interest first 
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Investing iii. ... Korea 



T oe roar of south. 

Korea,'one of the'Far 
East's four timers, .has. 
been subdued. 

Along with Hong Kong, Sing¬ 
apore and Taiwan, South 
Korea was one of the Par East 
economic miracles which 
showed that countries could 
industrialise on the strength of 
their exports. 

An average 13.6 per cent 
growth in the volume of 
- exports between,1980 and 1888. 
* led to gross national, product 
growth averaging 92 per -cent 
during the same period. .The. 
Seoul stock market index had 
an impressive' rise! increasing 
from 127.3 in 1982 to 909.7 in 
1989, according to figures from. 
Goldman Sachs. 

Since then the . picture has 
been different The market hit 
its lowest level in almost five 
years last week with the index 
down to 559 - a drop of more., 
than 40 per cent in .the past 
three years -- in spite of the 
intervention of a government ’, 
stock market stabilisation 
fund. 

“Korea has been a very sorry 
market sinceAprfl 1999," said 
Michael Watt, investment man¬ 
ager of Touche Remnant '-s 
> Pacific Investment Trust, 
which has ranked consistently 
highly in the Far East exclu¬ 
ding Japan sector. The Korea 
weighting in the fond has teen 
halved since 1989 to only 6 per 
cent today. 

The main problem has been 
file erosion of South Korea's 
international competitiveness 
in the last five years, caused in 
part by a jump in wages. Indus¬ 
try prospered on cheap labour 
but, with the introduction of . 
full democracy in 1987, organ¬ 
ised labour grew, leading to 
strikes and pay rises as work¬ 
ers tried to. keep up with 


higher consumer-prices and 1 
rffmMng- 1 hnmnng costs. Infla¬ 
tionary pressure was fuelled by 
an expansion nf the inohey 
supply.: The recession in the 
US, the main export market for 
: Korean -goods, did.not help. 

: . Nevertheless, the economy is 
one of the -world's - fastest 
expanding,' with, an-expected 
growth rate- of at ; least 7 per 
cent this year following again 
of 8.4 pm: cent .in T99L It still 
has to bring down/Inflation>' 
currently about.? per cent - 
and to .deal with -the.’ steep 
interest rates mid a' trade defi¬ 
cit of $& 7bo last year. 

These ^obstacles make It diffi¬ 
cult for Hugh Young, manag¬ 
ing director of Abtrust in Sing¬ 
apore, to be positive about 
Korea. “The market has . a lot 
of problems with, the level of 
corporate debt So far this year 
we’ve seen U quoted, bankrupt¬ 
cies. The level of bankruptcies 
is -weU-up jn the hundreds. 
This is all due. to. ^corporate 
debt levels - a gearing of five 
to one is not uncommon,” he 
said.. 

Bui many fcind managers are 
optimisticf and see potential 
attractions in Korea for the pri¬ 
vate investor. - 

Save &' Proper, has chosen 
tfifa month to launch.a aingip 
country Korea. onshore irnit 
trust: Qais Zakaria, manager of 
the fund said: “We understand 
the negatives but we are antid- 
pafingn pick-up ml993 baaed 
on a recovery lu the world 
. market .The Korean: market is 
ifo attract i ve now but It is bet¬ 
ter to launch early in order to 
pick up stocks cheaply.’’ 

Johan Trcgonmg, director of 
Save & Prosper, underlined the 
risks and said the Korea fond 
would carry a warning that it 
should only form part of an 
investment portfolio hut “tak¬ 


ing a 19 year view we believe 
' that the Korean economy will 
be second only to. Japan, with 
China as the unknown factor." - 

Foreign Interest in Korea 
. was stimulated in. January and 
February by the opening of the 
' market to direct foreign invest¬ 
ment This ted to a brief rally. 

However, Jeremy Hill, chair- 
man of the Schroder Korea 
Fund, launched last December 
to take advantage of the new 
regulations, described the 
opening of the market as “very 
disappointing". “By the time 
the government opened up the 
market, the economy was in 
'retreat and the stock market 
. had fallen and is still' falling ," 
he said. 

He too believes the longer 
term outlook is quite different 
"We're bullish looking to a 
year or so. Korea is tremen¬ 
dously dynamic -and the basic 
economy is strong, its prob- 
- terns, such as labour shortages 
are really those of success. In 
the short term; there is a lack 
of confidence mid an overhang 
of .stock in. the market which 
should get worked through 
with time." , 

The government is lifting the 
10 per cent limit placed on for- 
eign ownership of shares to 25. 
pm: cent; and has allowed for- 
. eigners to.acquire an 8 per cent 
holding in. either Pohang Iron 
& Steel or Korea Electric 
Power Corporation. The two 
;. companies account tor almost 
13 per. cent of total market cap- 
itafisatum. “ 

Collective funds, in Korea 
only or in the Far East as a 
whole, offer the safest way into 
the market. Unit trusts had 
been hampered by regulations 
until March this year,, when 
the Securities and Investments 
Board added Korea to its 
approved securities market tor 
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Seoul has seen the erosion of South Korea’s International 
competitiveness Hi the last five years 
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unit trusts, removing the 10 
per cent limit on participation 
in an unapproved market 

Peter Irving, fund manager 
of Schroder’s Korea-Europe 
investment trust, says: “The 
arguments in favour of Korea 
are long term; 1993 and 1994 
could be good years if there is 
a worldwide recovery but 1992 
will be unexciting as the stock 
market digests the implica¬ 
tions of a slower economy." 

Sectors which are expected 
to do well are export-oriented, 
low cost high technology pro¬ 
ducers, such as Samsung Elec¬ 
tronics, which has an interna¬ 
tional reputation in the 
semi-conductor business. 

Watt also stogies out service 
companies such as Korea 
Mobile Telephone Corporation. 
The smaller co mpanies sector. 


which has performed well over 
the past 18 months, has fallen 
out of favour with managers. 

Watt says he will be increas¬ 
ing the exposure of the Pacific 
Investment Trust to Korea 
later in the year. “Company 
ratings have come down to 
sensible levels. The stock mar¬ 
ket is highly geared, so under 
the right conditions - a 
rebound In company profits 
and a good world economy - 
the market in Korea could dou¬ 
ble. That is by no means 
impossible over three years.” 

These contingencies make it 
a market reserved for what he 
describes as the “highly speci¬ 
alised and affluent investor.” 

Scheherazade 

Daneshkhu 


Capital gains 
and Polly Peck 


I HAVE recently received a 
Polly Peck International 
report to the creditors dated 
May 25 1992 In which it says 
“confirmation has now been 
received from the inland Reve¬ 
nue that PPI shares can be 
treated as of negligible value 
from 7 May 1991. Accordingly 
shareholders may make negli¬ 
gible value claims for the tax 
year 1991/02." 

As I was not Informed of 
this fact before April, I only 
took £5^300 capital gains from 
my share sales to keep within 
the exemption limit If my loss 
of £4,000 on PPI must be taken 
in that tax year I will still not 
be liable to tax as my gains 
would be £1,500 of the losses. 

If I had been informed 
before April 19921 would have 
taken £9,500 capital gains tax 
free. 

My question is: can I claim 
that my PPI shares became of 
negligible value in the tax 
year 1992/93, thus allowing me 
to make £9,800 capital gains in 
the present financial year 
without being liable to CGT? 

If not I feel that I have been 
cheated out of using my PPI 
loss by not being informed 
before 5 April 1992. 

■ It is a pity that you have 
missed all the published replies 
about negligible value claims 
in our columns over the years. 
You would have known that 
the answer to your question is 
“yes", and you would have 
been spared much anxiety. 

On April 1 1993 or the next 
day or so, (not before April, but 
in time for your letter to reach 
the tax office by April 5) you 
should write to your tax 
inspector along the following 
lines: 

“In accordance with section 
24(2) of the Taxation of Charge¬ 
able Gains Act 1992. I claim 
that the value of my holding 
of. . .Polly Peck International 
pic shares has become negligi¬ 
ble, namely one penny, and 
that I should therefore be 
treated as though I had sold 
that holding for that sum 
today, April 1 1993. and had 
immediately reacquired it for 
that same sum in circum¬ 
stances Calling outside section 
105(1) of that Act 

“Please let me have your 
decision on this claim within 
30 days." 


A forced 
share sale 

I WORK for, and hold shares 
in, an unquoted company. 
Recently, when I asked to 
transfer some more of my 
shares into my wife's name 
(she already holds a few), the 
request was turned down sim¬ 
ply because I had recently 
refused to sign a letter stating 
that should I leave the com¬ 
pany for reasons other than 
retirement or illness, I would 
offer my share for sale. I con¬ 
sider this an unreasonable 
restriction. 

Thus, as I doubt that I can 
force the company to register 
the transfer - can I make 
some sort of declaration, 
which would be accepted by 
the Inland Revenue, that I con¬ 
sider my holding in these 
shares to be in joint names, 
thus reducing the taxation 
burden on the dividends and 
CGT on any sales? 

■ A solicitor could draw up 
a declaration of trust, saying 
that you hold certain of the 
shares in trust for your wife 
absolutely (not jointly because 
of the anti-avoidance legisla¬ 
tion in the Income and Corpo¬ 
ration Taxes Act 1988, as 
amended), but there may be a 
problem if you predecease your 
wife. If you want to pursue tins 
possibility, send the solicitor a 
copy of a company's memoran¬ 
dum and articles of associa¬ 
tion, so that he or she can 
check the restrictions on trans¬ 
fer and any preemption rights. 

CGT on 
legacies 

A PERSON died two years ago 
and left a substantial legacy 
mainly in private company 
shares - the valuation of 
which is still under negotia¬ 
tion with the Inland Revenue. 
Aside from inheritance tax on 
the estate which as residuary 
legatee I am liable to pay, are 
capital gains tax also Involved, 
viz: any gain from a 31 March 
1982 base point and whatever 
the decided valuation is at the 
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person’s death on the shares I 
inherited. 

Also, about a year ago, 1 
gave a nephew a small parcel 
of shares in the same 
unq noted private company - 
will I be liable for capital 
gains tax on these from 1982 
or from eight years earlier 
when 1 first had them? 

■ 1} No: Capital gains tax on 
death was abolished in 1971. 

2) You are deemed to have 
acquired the shares on the day 
of the previous shareholder's 
death, at the value which is 
ultimately agreed. 

Ask your tax office for the 
following free pamphlets: 
CGT14 - Capital gains tax: an 
introduction. CGT16 - Indexa¬ 
tion allowance: disposals after 
5th April 1988 and IR45 - 
What happens when someone 
dies. 

Executor’s 

files 

MY brother-in-law died in 
November 1984 and another 
brother-in-law and 1 were 
named executors. My co-execu¬ 
tor died in June 1990. I have 
the complete record of the liq¬ 
uidation of assets and the final 
distributions which were made 
according to his will. The 
benefactors were all family 
members. 

The beneficiaries have 
gained their inheritances and 
no query is expected. How nec¬ 
essary/desirable it is for me to 
continue to hold the records? 
They are somewhat bulky and 
I would prefer to dispose of 
them. 

■ We think that you should 
retain all documentation until 
at least six years after comple¬ 
tion of the administration of 
the estate. If the final distribu¬ 
tion was made in 1985 you 
could consider disposing of the 
documents now - otherwise 
you should wait longer before 
doing so. 
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Leeds* Who* IDS2«951U- 

_Gold Access 

950 

713 

31 Dec 

ao.ooo 

Ho DDCicc - no pMatry 


Capita] Bond 

mw 

7.91 

30 April 

£100.000 

90 days nol/pen. MtMy lean apt also axsH 


Tessa 

11.00 

m 

51 Dec 

£1 

No tiaasfer restrict or dog. Wyr5 

i —m otnmitf rryt> jwtan_ 

_ Solti GoM 

1025 

759 

Yearly' 

SOJOO 

3<ntt Ttad rates fnm SOT 


UqoUGoM 

190 

568 

Yearly 

£25.000 

Inst no. No pen. Tiered rata from £25 

Marital 0282492821) 

_RriflhwbO 

.1050 

7J8 

Yorty •; 

£50.000 

60 days notice 


RaSnbOF 40 

HUB 

753 

Yearly 

£25,000 

40 days notice 

Nation* & PmtucW _ 

_. Prince Resent: 

aio 

507 

Yearly 

SCO 

90 days notice/ 


Ama! tatenst 

ais 

511 

Yevtf 

£2500 

penalty, Tw 


Option 

US 

526 

Yearly 

S.OflO 

Free afUtaarii 


915 

.586 

Yearly 

aaooo 

of up to £2k per nonem. 



955 

723 

Ytariy - 

£25,000 

tan access abon ElOc 



11125 

7.68 

Yearly 

£50.000 

hRtsot jbM 1 Jane. 



1050 

7J7 

Yearty 

000.000 

Mthly income ooth» also anflaMe. 

Newcastle 0912326676)_ 

_ Don Pin Special 

1050 

7J8 

Annul ly 

ran.au 

InsUat Accea 

Hm'Ho 

10.14 

753 

MontUy' 

£50.000 

hetnt access. Tterea Accam 


BBUon Pound Bood 

10.00 

750 

Aaeulty 

SCO 

Fixed rate Drill 31/3 1993 



10.75 

506 

Y6«ty 

£25,000 

taunt, access tv post 



. 1050 

7JS 

Ywtr . . 

aaooo 

Hsrtbm Back0912857191)- 

»_ MooiMr heme Act 

1050 

7J8 

UemNy 

£40,000f 

Penalty free 



10.00 

7.42 


ES.oom- 

InSACCES 



9J5 

6J7 

Monthly 

no.ooof 

OOK per raooth/ 



835 

513 

MorahJy . 

0300 * 

40 Ay notice 

NomidiJL PttM'B6flD33371371)— 

— Spteuas 

1052 

7.79 

Chdce 

iXjrn 

85 do ty wUre/pos*, 

Wttita** 856024814#)_ 

_ Eta Old Tiny 

liLS 

m 

Yurir • 

0,000 

30 dys. not/lnst net to 10% A/C Hal 6 hub 

PorOTW <022292440 . -- 

.... Prestige fed* ' 

10.25 

7.69 

Yurt) . 

£50,000 

HI* Immst dw* awwi 

taut Access 

&70 

653 

Ywtr 

. £300 

No mike, to pesdty 

PrinclM] to 10222 34418®__—— Tom 

10.70 

M/A 

Amalty 

£23 

Tax exemot nhere capital ramta 5 yrs 

SartoroosA 10723363153- 

... Soper Saw 

9.00 

575 

Yearly • 

£230 

ha act. 1% Irt. how for 6 «■ lea MlhiMs 

FWj 

10.25 

7.68 

Yuriy 

£5.000 

SO toy Not or nt at. VW pen. 

aiptt* a7567m50ffl- 

_ Sweretoo Staes .. 

1010 

758 

Yearly 

£50,000 

hnait access. Bo penalty 

SUplm Ninety 

1050 

7.88 

Yearty 

£30,000 

90 tta notice « penalty 


SUpton Ninety 

10.00 

750 

Yearly 

£25,000 

90 days notice v penny 


— Sumnll 

l&U 

758 

Muafly 

trnjm 

90 day Kdfcc/pMtfty 


„ Prime Gold 

10.25 

759 

Yearly 

£50,000 

ktstwi access Tiered rata Inn SB, 


Tessa Boom . 

10.85 

w 

Yearty 

E4JOO 

5 yr arm for lax exoi*. 

yMfaUreHHHTJWKJ-...... -- 

_ TemPrmder 

ll« 

m 

Yearly 

aoo • 

90 days iriUce/hr transfer 


Kq 90 PM, 

. 1050 

7.« 

Yoriy 

£ioo/na 

OTdays notice or 


Kq>90Pte 

10-50 

7J8 

Yearly- 

£50.000 

loss of 


KoW.Pto-.-; 

UM» 

750 

Yearty •• 

£25,000 

Interest 


Key 90 Phi- 

9.7S 

751 

Yearty 

£10,000 



Rattan Kty. 

9.15 

506 

Yearty 

C5.000 

taunt Acres - 00,000 mh 



855 

541 

Yearty 

00.000 

lostant Access - £10,000 tnlo 


PlatimiKar ' 

BJS 

511 

Yert 

£500 

40 cqs noUce/poult) 

f - FtoatotanewloedifiridBW.aR-MatfW^ 

_jfi- 



PRESTIGE 

CHEQUE ACCOUNT. 



BUY’ 
BY FAR. 


The High Interest Cheque Account that 
everyone else looks up to. 


£50.000* 
CROSS PA. 

Portman Prestige Cheque 

I0.25%i 

Bristol & West Select 

9.50% 

Halifax Maxim 

8.65% 

Barclays Prime 

8.25% 

Abbey National H.I.C.A. 

7.95% 


For fun her information or to open an account, 
please complete and return the coupon below or 
ring the following freephone number. 


PHONE FREE OF CHARGE: 

0800 663663 


BALANCE 

CROSS 9h- P.A. 

NETf EQUIV 

£50,000* 

10.75 

7^9 

£30.000-£ 49,999 

9.40 

7.D5 

£20,000-£29,999 

8.50 

6.39 

£IO.OOO-£ 19.999 

8.00 

6.00 

£2.500^9.999 

7.50 

5.63 


MEMBER OF THE liL'ILOiUG SOCIETIES ASSOCIATION 
ASSETS EXCEEDING £2 SOD MILLION 



BUILDING SOCIETY 
WHAT'S IMPORTANT TO YOU. 
IS IMPORTANT TO US. 

PRINCIPAL OFFICE, POSTMAN HOUSE. RICHMOND HlU. 
BOURNEMOUTH BH2 OEP. 

fiMeMB hub ate vafUolc. flraoren wfl be paid net o! dm basic rue of I nc om e uu iwtBOi may be reclaimed by non-UMMycrsl or. subject lb me required cemfcHlon. gm, 
El00 Cheque Guarantee Cent subject to suns. Minimum Irweg m ent: CL 500. Maximum Imwsimetu. L2 50.000. All ratei coma m time >1 going to prnv 


Please complete and return to: Customer Services (Investments). Portman Building Sodecy. 
Portman House, Richmond HlU. FREEPOST, BOURNEMOUTH BH2 6TB 
I wish to apply for a Penman Prestige Cheque Account, i endow £- 


Please send me further details 
PLEASE TICK 
.(Minimum £2,500 Mj.-imum £250.000). 


□ 


Name|5)-_- 



_ftoitcode._____ 


L 


Signatures) „ 
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v. 
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MINDING YOUR OWN BUSINESS 


“IT PROBABLY takes an 
Irishman to build something 
like this." Well. Sean Dooley- 
Power is Irish and he has built 
it. 

A curious creature Is liis cre¬ 
ation. As tall as a small house 
and looking a bit Heath Robin¬ 
son, like something made by 
sixth formers for a science 
competition, the C-MAC 
amphibian nevertheless incor¬ 
porates clever technology. It 
can also transport 36 passen¬ 
gers at .35 miles per hour on 
land and seven knots on water. 

All Dooley-Power now has to 
do to moke a business out of 
this curious beast is to per¬ 
suade potential customers to 
buy the four-wheel-drive 
machine. So far. the venture, 
including building the proto¬ 
type. has absorbed more than 
£150.000 with no return. “It has 
felt a bit like the loneliness of 
the long distance entrepre¬ 
neur.” Doolcy-Power says. 

Doolcy-Power. a 37-year-old 
business-studies graduate, 
worked for the Ford motor 
company, a merchant bank 
and a property company, mar¬ 
ried a Jersey woman and 
moved to the Channel Islands. 

A home-catering business 
provides the family with a reg¬ 
ular income but Dooley-Power 
wanted to be a different kind of 
entrepreneur. After helping to 
design and build three old-fash¬ 
ioned amphibians for a Jersey 
operator he started to plan 
what he claims is the first sig¬ 
nificant technical advance in 
amphibious vehicles since the 
lorry-based landing craft of the 
second world war. 

"I've taken the concept 
where it was left back in 19-15 
and put in modern design crite¬ 
ria. modern survivability 
demands and modern technol¬ 
ogy'.” 

Instead of a truck chassis 
with a propelier, Dooley-Pow- 
er’s tiny company. C-MAC 
Industries, offers a boat with 
wheels. It incorporates a 200hp 
air-cooled engine with power 
and steering in the water pro¬ 
vided by swivelling water jets. 
There is no direct mechanical 
drive between the engine and 
the separate motors on each of 
the four wheel hubs. So there 
are no metal components such 
as a drive shaft to suffer rust 
under water. The bottom of the 
amphibian is just a flat box. 
The company has a patent on a 
hydraulic mechanism which 
transfers power from one axle 
to the other as the vehicle 
leaves or enters the water, 
creating greater tractiou. 

So far, so good. But Dooley- 
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Wailing for his boat to come in: Sean Dooley-Power and his prototype amphibian 


TYrawr Humphrey* 


Launching a company with 
a little ‘fringe lunacy’ 

Nick Garnett meets the creator of the modern amphibious vehicle 


Power has been forced to learn 
some pertinent, if unsurpris¬ 
ing. lessons about trying to 
start a business on the back of 
a new product. The first lesson 
was that he had to build the 
vehicle. “I learnt that you can¬ 
not sell a concept off a set of 
drawings. No one wants to 
know. I had to make a proto¬ 
type." This was even though 
the drawings were made by a 
proven boat designer, Stan 
Goldman, whom Dooley-Power 
met at a boat show. 

The second lesson was that 
on a project like this, the 
banks will, in unison, turn up 
their noses. "I wrote to 26 
banks and got nowhere. I also 
tried 3i and they were dismis¬ 
sive. I was naive enough to 
believe that my commitment to 
the venture would be good 


enough. Instead people start 
thinking of you as a kind of 
Walter Mi tty.* 

The funding for the project, 
says Dooley-Power, has come 
from Kevin Leech, head of 
quoted company ML Laborato¬ 
ries, also a Jersey resident- 

The backer has taken a 50 
per cent stake in the company 
in return for funding the 
£138,000 needed to build a pro¬ 
totype. This money includes all 
the fees to obtain approval 
from. Lloyd's Register for sea¬ 
going vessels and the Depart¬ 
ment of Transport 

The cost was partly inflated 
by the need to use sub-contrac¬ 
tors. The aluminium-bodied 
amphibian was constructed by 
an engineering company in 
Cornwall. “What that means 
though is that my fixed over¬ 


heads are kept down to zero,” 
says Dooley-Power, whose hero 
is Joe Bamford, founder of 
JOB, the earth moving machin¬ 
ery manufacturer. 

Another lesson he is still 
learning is that luring custom¬ 
ers usually proves a hard slog. 
Dooley-Power bas spent £20,000 
of his own money on the proj¬ 
ect, partly taken up by visiting 
potential customers overseas. 

“We have proved the concept 
and the vehicle is virtually 
maintenance free but neverthe¬ 
less people always ask: ‘How 
many have you sold?'." Possi¬ 
ble customers include existing 
operators of passenger-carry¬ 
ing amphibious vehicles to 
i s lands one or two miles from 
the mainland and operators 
wanting an amphibious work 
boat, including oil companies 


using pipelines in swampy ter¬ 
rain and local authorities faced 
with oil and algae pollution of 
ports and beaches. The basic 
machine will cost £160,000 but 
a range of different work plat¬ 
forms are offered as well as 
four-wheel steer. 

Dooley-Power says the ven¬ 
ture includes an element of 
“fringe lunacy". Being 
immersed in It for the past few 
years has resulted in many a 
sleepless night. But he is con¬ 
vinced there is a slot for the 
C-MAC. “It is, though, the ulti¬ 
mate niche market." The 
machine has taken two years 
to complete. The next year or 
two will decide whether it 
sinks or swims. 

■ C-MAC Industries, PO Box 
447. St Hetier, Jersey. Channel 
Islands. Tel: 44-534-44454. 


A stirring tale of 
Essex enterprise 

Suzanne Askham talks to two men who built 
a successful vending company 


S rr BACK. Let me tell 
you the story of how 
Gary Klein has made a 
success of selling mil¬ 
lions of' cups of coffee', such as 
the one you are about to drink, 
to businesses in the Midlands 
and south-east England, 
Thirteen years ago Gary 
Klein was selling coffee 
machines for a vending com¬ 
pany. He began to think, in the 
way of would-be entrepreneurs: 
"Why am I doing, this-for some¬ 
one else, when I could be doing 
it for myself?" 

A junior sales colleague, Ste¬ 
ven Murray, shared his views. 
Together they resigned from 
their Jobs and founded Bra-Stir 
Services. 

They planned to provide 
high-quality coffee' products to 
offices, with the added sweet- 
mar of good service. 

“And that,” says Klein, “is 
when our problems began." 

Initially, they operated from 
a tiny room in Klein's home in 
Essex. They borrowed the 
small capital required - £3,000 
- from Klein's mother, and 
split the ownership of the com¬ 
pany 70/30 in Klein’s favour, 
paying themselves little or no 
salary. 

“I wouldn't go to a hank," he 
explains. “None would lend to 
me, r believed." 

Most of the capital was spent 
on stock - coffee, creamers, 
cups - and the two partners 
proceeded to do what they 
knew best selling: 

Klein now realises that their 
sales background led to a pecu¬ 
liar crisis in the first year. “We 
had intended to sell table-top 
coffee dispensers (these look 
like half-sized vending 
machines), just as we had been 
doing In our old company; and 
have a few smaller brewing 
machines to fell back on for . 
those customers who didn't 
want to invest in. such a big 
machine. 

“But we quickly found we 
were getting much more 
business from the coffee 
brewers, which turned our . 
cashflow projections upside 
down.” 


The problem was this: the 
big machines were supposed to 
sell for £400. which would 
bring back cash quickly to 
Bru-Stir. But the more popular 
coffee brewers were not being 
sold, but lent; the idea, 
borrowed from America, was 
to let a client have a free 
brewer for as long as it 
continued to buy coffee from 
Bru-Stir. 

Although highly popular, it 
meant that Bru-Stir was 
spending about £150 per 
machine, and waiting perhaps 
30 months before the coffee 
sold to supply it. at a profit of 
. £5 per box of coffee, finally 
paid for the brewer. 

The problem got so bad that 
the two cut their salaries from 
£100 a week to £50, and Klein 
borrowed an additional £2,000 
from his mother. Ironically, the 
turnover for the first year up 

7 don't believe in 
contract^mie and 
we have [flgfer had 
an ovetwaft' 


to August 
£38,800, but 
Murray 
shares back 
much-needed 
£ 2 ,ooo, but he 
as a partn 



jsfjJs'a healthy 
was nfl.. 
to sell his 
Klein for a 
h sum of 
itinued to act 
From this 


difficult beginning the 
business grew slowly but 
sturdily - the machines began 
to pay from themselves. In 
1983, turnover-was £131,500.. 

Bru-Stir moved into a small 
office in Islington, then a 
slightly larger one, and, two 
years later, to bigger premises 
in Gants Hill, near Ilford, 
Essex. The 21-year lease; with 
three-yearly rent reviews was 
going for £3,500, and. for this, 
unusually, Klein approached 
his . bank, National 
Westminster Bank, for: a loan. 
“We had to sign personal 
guarantees. It - was -a real 

performance/' 

Staff were being added 


gradually, first a driver and an 
office worker, and then more, 
to a current total of 46. The 
Gants Hill office proved too 
small, because Klein's 
philosophy of organic growth 
- “the business has to pay for 
everything - and that 
includes the fleet of vans and 
cars. 1 don’t believe in contract 
hire; and we have never had a 
bank overdraft" - was finally . 
reaping profits. * 

In 1985 turnover was 
£417,000, and in 1986 it reached 
£782.000. Coffee was making up 
about 55 per cent of the 
business, with teas, cups and 
hygiene products responsible 
for the rest From the total, 
Klein was aiming for a return 
of at Least 30 per cent 

In 1987 turnover passed £im 
and Bru-Stir moved to its 
current spacious property in 
Dagenham. Essex; 18,000 sq fit 
plus grounds. In a canny deal, 
Klein bought the 105-year head 
lease with 21 -year rent reviews 
for around £140,000 on a bank 
loan. The company now pays 
£15,000 a year rent - less than 
its rates. 

Credit control is successfully 
dealt with in-house, and £ 
Bru-Stir is now concentrating 
on better marketing and 
advertising, particularly on its 
own brand of coffee, Noble 
Tree, which was launched in 
January this year. 

Turnover in 1991 was £?..8m, 
and the growth looks set to 
continue. Murray bas bought 
back 10 per cent of the shares. 

The company has set up an 
office in Nottingham, taking 
over a failed concern, and is 
open to more acquisitions. 

*T believe the best thing in a 
recession is to grow, so you're 
not too lean when it’s over," 
says Klein. “But well never do 
It by spending more than we 
can afford, t like to sleep at g 
nights." 

He is not the sort to let 
coffee keep him awake. 

■ Bru-Stir Services, Bru-Stir 
House, Freshwater Rd, 
Dagenham, Essex RM8 IRW. 

Tel: 081-597-2632. 


MINDING YOUR OWN BUSINESS 



Si-An 


HIGH PROFIT RETAIL FASHION 
MASTER FRANCHISE RIGHTS 
EXCLUSIVE SILK FABRICS, 

APPAREL AND ACCESSORIES 

Major successful SouLh host Asian designer, manufacturer and retailer 
of exclusive silk fabrics, apparel and accessories, offers full business 
forma! Master Franchise Rights. 

Applicants invited from established marketing orientated companies or 
fash ion-wise entrepreneurs able to invest a minimum of £1 million in 
this attractive venture to develop a franchised network of Si-An Silk 
Boutiques throughout the U.K. 

For further information, please contact Cordon Patterson at Franchise 
Development Services (Southern), Mansard House, Ham stead Marshall, 
Newbury. Berks, RG15 011W. Telephone: (0488j 57218 and Fax: (0488) S7216. 


INDEPENDENT FINANCIAL ADVISERS 

Seek an investor to: 

• Maximise profs and growth of existing business. 

• Provide support to a new sports orientated initiative. 
Operating from smart, well equipped offices, the company's current mix of 
business ranges from standard pensions and mortgage work to the more 
innovative financial areas of professional sport, leisure and music event 
consulting. 

Investment sought: £75.000+ 

Equity/security available or even possible executive involvement. 

Principals only to oonLact; Stuan Barclay Tel: 0494 722155 

Fax: 0494 722166 

A synopsis of the company and its new ventures is also available on written 
request from: 

The Finance Bureau 
Chcsham Road 
rimers ham 
Bucks HP65HN 


The Master Makers 'Craft Centre' 
Nr. Canterbury invites the opportunity 
10 lake over (his thriving existing 
business on lease. Income from several 
sources Is immediate including the 
Craft Showroom. Coffee Kitchen and 
the Workshops. Slock, natures & 
Finings at valuation. 

Details from IJbdrr & As&odalcs 
Tel. 0227763663 


2,000 Original 
IBM Computers 286 
Model 5170. 2MB RAM. 60MB 
Hard disk, 5.25 in floppy drive, 
Colour monitor, keyboard, maths 
co processer. 

Laige quantity negotiable. 
Please cafl 071 3706529 


READERS ARE RECOMMENDED TO mb* appropriate 
PROFESSIONAL ADVICE BEFORE EMTEHIHC INTO COMMITMENTS 


BUSINESSES FOR SALE 


JBiaaaa Fri *i ffm r 
GARDEN centre 

Projecting i indilfrxul imago based oa friendly service. 
Owners considering early re ti ger n e m . 

- Please contact; 

KIdsom Impey. Chanered Accouttiais 

CUraukm House, 12 North HUl 
Cokhertec.EascxCOl IDZ 
Telephone: 0206 578464 


KIDSOVS 

IMFEV 


BUSINESS 

SERVICES 


YOUR OFFICE 
IN LONDON 

From 70p a day. Accom/ 
Tel Ans/Tlx/Fax/Mail 
Box etc. Office Box. 

Tel: 1171 4 % U766 
Fm; 071 5WJ 3729 


YOU* OFFICE M LONDON From 70p a day. 
Acccm/Tat AnarTlxrFax/Mall Bex ate. 
Qfflca Boa Tei on am arm Fox: 071 080 
3^29 


LIGHT 

ENGINEERING/ 

electrical 

ASSEMBLY 
BUSINESS 
for disposal T/O £300,000 
Freehold premises for rent 
or sale 4,500 sq.ft. 

Nr. Andover. 
Present owners retiring. 

Write to Box AJ 108 , 
Financial Timej, 

One Southwark Bridge, 
London SEI 9HL 


BUSINESS WANTED 


WAH1CD TO ACOORt Aviation ana nbHd 
companies: English apaaking countries, 
promote* with sound management. Sub- 

stamisi luoding 


BUSINESS SOFTWARE 

7a n/mrtiir In thin median phoM telephone 071-407 S7S3 
or writ* la DoninuJ Morgan at the Financial Tlmn. 

One Southwark Bridge. London SEI SUL or Paw 071-873 JOSS 


SHARETEXT 
FOR WINDOWS 3 

Scan Ceelax a Oracle wtmt using your 
word processor, spread aheat e«o. Fea¬ 
ture* comprotranstve mining. Sector 
analysis. Movers, Moving averages, 
Qraphs, Portfolios + price alarms. 
Automatic nows galhedng/updatlng etc. 
Me* DIM VAT. 

Call ler tree demo ddk. 

FM LM. 081 Ml 3900 

ICE-UNIX VERSION 
MULTICURR ACCOUNTS 
PACKAGE AVAILABLE 

wiBi nuriHcunency nominal, sales and 
mwchas* Mgers and cash books, mut- 
U-cwnpwiy capobffliy; muitHfngual doc¬ 
ument production: cheque 

reconciliation: simple Installation: easy 
to use: quality training and support; 
powerful report generator database, 
spreadsheet and word-processor tmer- 
iaces. Join our satisfied client base. 
FCCS United, Phone: 071 608 3000. 
Fsoc 071 950 12M 

Universal Options, Swap, 

Yield and Zero-cnrre Add-ins 

Additional spreadsheet functions far 
Capital Market Professionals using 
Unu* 1-2-3 and Excel (Windows. OS 12. 
European and American style 
and warrant* on bonds, com¬ 
modities. currencies, futures and 
•harm. 

Frss 30 day trial 


£ LdmkM Wail MkUngi, EC2M 5PP. 
TaM4 71 KB 4200, Fax: 44 71 8*0 371« 

COMPUTER AIDED 
SALES & MARKETING 

BreakThrough, a comprohemiva sales 
A marketing productivity system. Han- 
dto*. cornels, prospects, atom, deal¬ 
ers products A services. Produces term 
letters, mailshots, sales action lists. 
Report generator included. Manage 
sources, campaign*, costing, response 
evaluation, notes, Mepnone scripts A 
much m orel DE MO disc available 
8QOE1, FREEPOST, London K10 1BR 
TEL B*1-883-818* 

FAX 0O1-3AS-S442 

CONTROL YOUR 
ASSETS.PUT THEM 
BEHIND BARS. 

Hardest gives each of your organisa¬ 
tion's axed assets la on barcode 
which can be read limply vrilh a han¬ 
dheld reader across u_ Downloaded into 
a PC, ate information can then be 

OttSS-raterancad to answer questions 


on locations, maintenance, suppUars, 
coots, depreciation, performance and 
alUJuusna 


llei i fcet System* (UK) Limned. 
Teh 048841 3*U 
Fee 04*041 3089 



SOFTWARE 
AT WORK 

The Financial 
Times 

Software and 
I. T. supplement, 
will be next 
published on 
7th July 1992. 

For advertising 
information 
Gall: Polly Attwood 
on 

071-873 4083 


FINANCIAL TIMES 

IMMII » ainiNIHNtWVaSIt 


W.P. for RUSSIAN, 
UKRANIAN, GEORGIAN 

' ISM Compatible 

* Heal tor Translators 

* User friendly software 

’ Swbch Language at die dick at a 
mouse 

■ Inexpensive Training A OOwr Cyrtfflc 
language* nvoSaMe. 

Contact David H a lste ad FCA 
The Transition Umtted 
6 gla ssh o u se Walk 
London sen sea 

Tut on 78a 0008 Fas 071 ns 41(1 


SYNERGY SOFTWARE 
The Complete Package 

Technical analysis, market scanning. 
Portfolio mgi. fundamental analysis, 
optimisation, trd options evaluation, 
channel analysis, updating services, 
data Water tea and now training. 

For AU. your Investment software 
newels contact the professionals . SYN¬ 
ERGY SOFTWARE Our advisory ser- 
vtoa la tree and with 9000 users in 43 
countries we've helped die smallest 
hwMtor to the Hugest institution. 


081 428 1069 


TRADEMARKMAKER (C) 

Bring forward your fantasy of new 
words tor brands and nomas with nets 
of software on B2S of 15 " tfls*. fiaal- 
tt» kHss faster. USD 2S0.00TDM 430.00. 
For further intoimatkM cat Alexander 
Kort FOB 110615 
D 4080 DuaseMort 11 
Fsa *48 211 4700114 


APPLIED BUSINESS 
PLAN V.2.I 
Leaves other plans standing 
Most comprehensive plan available. 
Accurate accounting bass. Used by 
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ING SYSTEM dial you cap sanfl d sntiy 
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Computing ‘ 

Program your life 

Robin J Brooker looks at personal information managers 


O NE OF the prob¬ 
lems of modern 
life is keeping all 
the information 
you require at 
your fingertips. The Filofex, or 
personal organiser, was a pos¬ 
sible answer to this dilemma.' 
It was portable and it allowed, 
you to make notes, keep a 
diary and an address book all 
within one compact booklet. 
But it had a great falling: it. 
was difficult to cross reference 
the information. 

I found that trying to 
retrieve the information l 
needed was a constant head¬ 
ache. And, when re-organising, 
my notes to make it more 
accessible, invariably one sidet 
of the page had notes about 
one subject and the other hath, 
information about some totally 
unrelated topic. Often I spent 
hours rearranging the notes 
rather than using the time pro¬ 
ductively. 

An increasing proportion of 
the working population now 
has a computer at its desks, or 
a portable computer which 
they carry around. The Filofax 
is becoming rather pass£. 

Computer companies make 
great play of the machines’ 
ability to store massed, struc¬ 
tured data. A high proportion 
of computer software is 
designed for one or four tasks: 
word-processing, database 
management, spreadsheets and 
accounts. These are fine for 
manipulating large amounts of 
data, be it In the form of word- 
processed documents, complex 
work sheets for repetitive cal¬ 
culations, or information that 
can fit into a list structure. 
Until recently, there has been 
little for storing, in a usable 
fashion, the snippets of infor¬ 
mation we gather day-today. 

Now, Instead of a personal 
organiser resting on my desk 
my diary, address book and - 
notepad are kept within the 
computer. The type of software 
I use has a generic team of 
personal information managers 
or, as acronym assemblers will 
have it PIMs- The advantage is 
the PIMs’ ability to search for 
character strings. 

PIMs can search, across the 
whole range of features. If you' 
wrote a note in your diary 
instead of the notetaker, the 
PIM will find it for you. Many 
also offer direct links between - 
diary schedules and notebook 
text. You may arrange a meet¬ 
ing to discuss a particular pro- 


$ 





posal and enter it into the 
diary section. A linked .note to 
that diary entry may contain' 
the agenda for the meeting as 
well as moire detailed Informa¬ 
tion of the proposal. 

PIMs are personal tools. 
They are designed to keep 
track of an individual's per¬ 
sonal store of information. A 
PIM can be anything, from it 
simple notetaker to a small. 
scale project management 
package. 

People use PIMs in very dif¬ 
ferent ways. Therefore, the 
term covers software packages 
which differ widely in the fear' 
tunes they offer. Some might, 
switch to a PIM only occasion¬ 
ally and exploit it for little 
more than jotting down ran-. 
dam thoughts and noting tele¬ 
phone calls - others might 
keep the PIM running all day 
as the main, program they use 


on their computer. And, where 

one person may use it to keep 

a record of his or her activities, 
another may be-using it for. 
- managing others. . 

These diverse uses have led 
suppliers to two competing 
strategies.. At one end of the 
-spectrum are -products which 
are complex, but can be 
adapted to an indxvidnal's par-. 
ticukr needs. At the other end 
are packages deliberately lim- 
: ited in their range of features. 
The approach of the latter is 
simplicity, of use. • 

The original PIM/ Sldekick - 
released in'1964 - was a sur- 
prlsing success. It offered users' 
•the chance to dear their desks 
of the . paraphernalia , o'f; 
day-today li& and the. ability 
. to call-up a diary: notepad, cal¬ 
culator and address. list with 
just a couple of keystrokes 
while .still running the main 




application. As soon as you 
had completed the Sidekick 
task you could drop back to 
where you left off in the 
spreadsheet, database or word- 
processor you were using. Side- 
kick has had many competitors 
since - many offering the 
same facilities - and others 
which took a rather different 
formula for the amenities they 
offered. 

In the past couple of years 
there has been much written in 
.. computer journals about the 
Windows Graphical User Inter¬ 
face (GUI). It has advantages 
beyond the ease-of-use that is 
often mooted. These are well 
demonstrated where the per¬ 
sonal information manager is 
concerned. A PIM works best 
when it Is constantly available. 

The Windows environment 
allows several programs to be 
available at the same time. On 
more high-powered computer 
systems several programs can 
run at a time - a facility 
called multi- tasking . 

- Microsoft Windows also 
allows graphics which dupli¬ 
cate such things as index 
cards, calendars and even stan¬ 
dard, six-hole, Filofax paper. 
By offering applications which 
look similar to their paper- 
based forebears many software 
producers hope to increase 
their market 

Another PIMs platform is the 
hand-held, or palm-top com¬ 
puter. Though not as powerful 
as desktop or notebook com¬ 
puters they present a reason¬ 
able alternative for lightweight 
everyday tasks. Most offer 
some form of note input as 
well- as. the all-important 
fearehes. Many pocket porta¬ 
bles offer easy connection to 
more powerful desktop 
machines. . 

Any personal information 
manager only works as well as 
the data it holds. It takes some 
initial effort to remember to 
enter each phone call and 
appointment into the com¬ 
puter. But, once you have over- 
rome this block, it can pay 
handsome dividends. 

Some PIMs-work to their 
beat only if they take over your 
life. Others are quite ha p py to 
take advantage of any Informa¬ 
tion given to them. From this 
it- follows that a PIM is not 
much use unless, it does what 
you. want and In the . way you 
want As with all software the 
onus is oh the user to select 
the right package. 
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The sights of Iran are impressive 
— but does anyone want to go 
there? John Westbrookereports 


I T IS spring in. Iran, and.' 
you can imagine the 
poets hymning it Roses 
and plum blossom burst 
out against, the dusty 
hillsides and pale blue skies, 
while the snow melts into rivu¬ 
lets that combine into streams 
that water the land 
As you head lower, farmers 
are ploughing rich brown fur¬ 
rows in the grey soil and scat¬ 
tering seed. Wheat and rice 
start appearing. Land that 
looks too poor to raise crops is 
grazed by sheep and goats, 
tended by boys with big 1 sticks. 

Way down in south Iran, b; 
the Gulf, the herds are heading 
higher as the weather warms,. 
with Kflfihg ai nomads in atten¬ 
dance. Real nomads do not 
lead the sheep but foHow them, 
their possessions bundled on 
donkeys. We saw a rare sight, 
a brightly-clad group riding 
camels; but today’s preferred 
beast of burden for the Kashgai 1 
is a Toyota pickup. 

People have been travelling 
these roads, between east and 
west, for ever. On the plain at. 
Pasargadae, near modern 
Shiraz. Cyrus the Great over¬ 
threw his Medean grandfather 
in 550 BC, the first step on the 
way to building the first Per¬ 
sian empire. He beat Croesus. 
of Lydia, who was promised by 
the oracle at Delphi that if he 
went to battle be would 
destroy a great empire (Croe¬ 
sus did, only to find it was his 
own empire). 

Cyrus also conquered Baby¬ 
lon and earned everyone's . 
admiration for bis generosity: 
he restored the old . gods,, 
encouraged religious and 'cul¬ 
tural tolerance, and won glow-. 
Ing mention in the Bible for 
sending the Jews home after 
their long exile. 

Here, at Pasargadae, he was 
buried in a small, stepped 
building which looks as if he 
was imitating the pyramids 
but had not realised the size of 
them. Alexander. the Great, - 
another admirer although he 
spent much of his career fight- 
ing the Persians, executed the - 
underling who looted the tomb. 

Cyrus’s successor-butane, 1 
Darius, moved his palaces to 
Persepolis and Susa - proper, 
walled, defensible 'cities, ‘ 
whereas Pasargadae was a 
nomad camp in stone. The 
walls at Persepolis are .deco¬ 


rated with: neat bas-reliefs, as 
dear and detailed as if they 
were-carved yesterday, of long- 
gbns subject peoples 'bringing 
him tribute: Arachosians with 
goblets,' Gandariana with 
bison, Sagartfems with a horse. 

• • They had to prostrate them¬ 
selves before- the King of 
Kings; if they._so much as 
touched the royal carpet they 

- were put to death. The .Greeks 

- were disgusted' by this oriental 
pomp, and Alexander burnt the 
palace after capturing it 

Along' the 'same roads, 
though, is the evidence that 
the Persians rose-again under 
the Sassanfaa.dynasty. In 260 
AD, King Shapur captured the 
Roman emperor Valerian, and 
wanted ; everyone ; to; know it. 
By Darius’s'tomb near Perse¬ 
polis, and at other prestige 
sites throughout Iran, are 
sturdy rock carvings showing 
him humbling the - hapless 
.Roman. When Valerian died, 
Shapur had him stuffed with 
straw and mounted-in a tem¬ 
ple, to keep alive the memory 
of his victory. 

. Other Sassanians appear in 
similar self-advertisements, 
unhorsing opponents In battle 
or being crowned by their chief 
god, Ahura Mazda . - impres¬ 
sive, inelegant stuff that has 
lasted 'through the ages, as It - 
was meant to. . - 
The following millennium of 
rule by Arabs; Saljuks, Mon¬ 
gols and Timurids left monu¬ 
ments everywhere, pavilions 
and gardens and poets’ tombs, 
but above afl in Isfahan, capi¬ 
tal of the 16th-centary Safavid 
kings. There are bridges across 
the Zayandeh Rud _riven_ one 
with S3 neat archer another 
with steps bn the 'downstream 
side, where people sit in the 
son on their day off, supping a 
sort of ice cream made of rice 
powder and temon sauce (unex¬ 
pectedly refreshing), and 
women, swathed from head to 
toe in the standard black cha¬ 
dors, cruise round in pedalos. 

Above all, Isfahan has 
mosques, with the bluest 1 

domes thin side Qf Ranrarlranri 
On the main Friday Mosque, 
the delicate 15th-century tile- 
work hides an older maze of 
brick pillars, arches and cupo¬ 
las, which seems to have just 
accumulated ova: the years. 

Oh what used to be-the 
Royal Mosque, and Is now the 



1 Persepolis: the walls are decorated with neat bas-reliefs as clear and defatted as If they ware carved yesterday 


Imam’s Mosque, the decoration 
is totals Four huge, arched 
rooms open on to a central 
courtyard, and every one of 
them is awash, inside and out, 
with tiles, swirling foliage pat¬ 
terns, geometric decorations 
and angular calligraphy. 

Scholars grumble that this is ‘ 
all over the top, decadent, a 
rush job begun In 1611 by the 
!.Great Sophy Shah Abbas - . 
to complete one end of the 
city’s great rectangular open 
space, the Maidan (which has 
smaller buildings in the middle 
of the other sides, and two 
storeys of arches in between, 
and is anyway so big you 
hardly know it is there). 

Maybe. But I defy anyone to 
walk into this mosque and not 
be dazzled by the overwhelm¬ 
ing luxuriance of it alL 

All this magnificence, 
though, raises the question of 
whether anyone is going to go 
to Iran to see it. Its sights, nat¬ 
ural and man-made, are as 
exciting as those of, say. 
Mexico; but a decade of reli¬ 
gious rale and Gulf war have 
left Iran looking like a bad 


risk. Foreigners are, at best, 
trickling back. 

Understandably so. Our hotel 
in Tehran bore the words 
DOWN WITH THE USA in 
letters a yard high over its 
front door; this was only partly 
offset by the amusement park 
over the road with Mickey 
Mouse painted on the walls. 
.Lika the French at Eurodisney, 
the Iranians are 
half-fascinated, half-repelled by 
the Great Satan and bis mouse 

famili ar. 

For all that, the people seem 
friendly. Children gawp and 
grin and say hello, but unlike 
their counterparts in much of 
the Third World they do not 
demand pens, sweets or money 
(yet). Some women were as 
eager to photograph us as we 
were to photograph them. 
Anyone who speaks English 
will probably try it on you. 

Modern Iran has not, to be 
honest, many monuments to 
recommend it. Villages are 
poor, mud-brick things. You 
can visit the ousted Shah's 
estate in Tehran, gracelessly 


decorated; there was once a 
statue of him there but only 
the boots, a yard high, are left. 
(The fabulous Peacock Throne, 
however, is to go on public 
show again). Khomeini's tomb, 
also in Tehran, is the main 
contemporary shrine: still 
unfinished, it looks like the 
Pompidou centre inside, all its 
service ducts exposed. 


There is no alcohol, and not 
much night life either, but you 
could try one of the Houses of 
Strength, gymnasiums in 
which brawny young men 
work out in unison while a 
leader plays a drum and chants 
the Shahnama, the Persian 
national epic poem. It makes 
for an odd mixture of aerobics, 
juggling, weight-lifting. 


dervish-whirling and 
recitation. At the end, the 
owner thanks all his visitors 
from Inglestan and wishes 
them a safe trip home. 

■ John Westbrooke travelled 
with Jasmin Tours. Tel: (0628)- 
631121. There have been no 
guidebooks for 20 years, 
although Lonely Planet has 
one in the works. The old ones 


are wildly enthusiastic about 
how progressive and popular 
the Shah was; Nagel's is the 
best of them. Bureaux de 
change and film are often 
unavailable. Take a universal 
bathplug, a headscarf (if 
female), a taste for rice, and 
some patience: Iranians are 
re-adjusting only slowly to 
tourists. 


As they say in Europe 


Mitterrand de Bergerac 


A MONG THE many 
events of 'European 
nostalgia week was 
President Mitter¬ 
rand’s visit to Sarajevo on the 
anniversary of the assassina¬ 
tion of Archduke Franz-Ferd- 
inand. 

Fortunately-he survived it, 
but in going to the Bosnian 
capital when he did, he 
managed to destroy a tradition 
rather than recall one. It was 
the German finan cial daily, 
Handelsblatt, that hit the nail 
on the head. ’’This 
demonstrative gesture 
underlines the fundamental 
change in a hundred years of 
French Balkan - policy. 
Mitterrand rebuffed the Serbs 
whom France has supported 
for decades.“ 

U concluded that Bonn and 
Paris now stood shoulder to 
- shoulder on the Yugoslav 
question. There is a substantial 
body of feeling in the German 
financial community, and 
which is- reflected in the 
editorial politics of 
Handelsblatt, that holds, that 
Germany has danced to a 
French tune for far too long. 
.Clearly things have now. 
changed. 

The view .elsewhere wag that 
French foreign policy-seemed 
to be returning to what, was 
hailed universally as panache 7 
and audacity. The Dutch paper. 
De Volkskrant. cried: "Hero 
Mitterrand hr Sarajevo' visit’' 
In France itself, however, there. 
was self-doubt 
Sud-Ouest wrote, 
"Everybody, from his soul and- 
his conscience, will admire 
Francois Mitterrand's gesture, 
for his ‘courage.’ as our British 
neighbours - say, - with that 
touch of irony which hints at 
the Gallic limitations of the 
enterprise." 


The business paper. Tribune 
de I'Bxpansion, said: "There is 
'Cyrano [de Bergerac] in all 
this. Abroad ' surprise 
outweighs admiration.' Our 
European partners can rightly 
wonder at an initiative taken 
in a full summit without the 
slightest concentration.” 

This is all a far cry from the 
not so distant past.when any 
French' initiative would be 
greeted with Ganllist slogans 
about France fulfilling 1 her 
“noble, global destiny" (it 
sounds better in French.) 

So if Mitterrand was trying 


involved in the Community 
than is France or Germany. 
Are the French any. less 
French than they were 50 years 
ago? Certainly not! Are the 
Germans any less German than 
50 yean ago? Certainly not/" 
(My italics). 

This is taking a taste for 
tradition , too far, I feel. Most 
Europeans would hope that the 
Germans had changed a bit 
since 1942, That, after aB, is 
what the European Com¬ 
munity is for. 

Major also thought, the 
British were just as British as 


Robin Lane Fox visits designer David 
Hicks’ garden where highly-trained 
trees keep to the straight and narrow 


to recreate the past the 
attempt failed and to many it 
merely provided evidence of 
how France had changed, not 
how she had remained faithful 
to her traditions. To others it 
seemed a quixotic gesture, 
almost irrelevant to the dreary 
world of concentration and 
harmonisation in which 
western Europe fives today. 

Struggling against this 
windmill was John Major. He 
gave an interview to Le Monde 
on . the occasion of the Lisbon 
Summit, British presidency et 
ah that attracted no interest in 
Britain but was a rather skilful 
operation designed to "win 
friends and influence people in 
. France. 

- He at least was not prepared 
to relinquish the realities of 
the old Europe and he set 
about asserting the principles 
of a Europe of Nations. So 
there' came this passage: 
“Look: no nation is more 


they were then, which may 
well be true. But by and large 
his country is not regarded as 
a lone defender , of civilised 
values these days, last month’s 
images from Sweden of bad 
English football and worse 
supporters have- helped build 
up a picture that is somewhat 
at odds with the traditional 
English view of themselves. 

So the headline that 
appeared in Dagens Nyheter of 
Stockholm looked strange: 
“Major loses battle for 
Sweden.” 

In fact it turned out to be the 
Swedish view of the Lisbon 
Summit which,' apparently, 
was largely devoted to Swedish 
membership of the Community 
and which will not come as 
soon as many Swedes would 
like. 

The lesson from- the 
Rotterdam paper, NSC- 
Handelsblad, was that the past 
was past and it is no use 


repining. An editorial headed 
"The strawberry dilemma” 
began irresistibly: "Straw¬ 
berries, those little kings of 
summer wrested from the cold 
earth, are undermining Dutch 
labour ordinances.” 

Once upon a time, 18,000 
workers were recruited by the 
employment offices to work as 
seasonal labourers in the 
strawberry fields of Limburg. 
This year 30 turned up. The 
same crisis has hit the 
asparagus crop too. 

The trouble is that the rate 
for the job in the fields is lower 
than the current level of 
unemployment benefit So now 
there are thousands of Poles 
queueing up to do the work 
and turn their guilders into 
millions of zloties. 

But the paper continues, 
"Poles are ready to pluck the 
strawberries and store the 
asparagus but that cannot 
happen so long as the Minister 
of Social Affairs says there are 
Dutch workers available to do 
the job.” But they will not do 
it, so the strawberries rot 

The paper concluded there 
were two solutions, one 
involved cutting the dole, 
which was impossible, the 
other - getting the Poles to do 
the work. 

"But why should the Poles 
trek to Limburg in grotty 
buses and pay commission to 
middle men?” The answer is to 
grow the strawberries and 
asparagus on the plains of 
central Europe instead of in 
the Netherlands. 

So this is the future for the 
new Europe. Politicians and 
industries can go to the east, 
but the east must stay firmly 
where it is. 

■ James Morgan is 
economics correspondent of the 
BBC World Service. 
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thiDuphmil France. A1TQ Trust bonded. 
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COTE D'AZUR Cap Fctrbl mo linur, villas 
lor 10-IS tor lau wa uuchs August each 
*101 private pool and line scavictt? £C?fO- 
SSOO wMlF, Call |U1 3?v:st.:a or UK 
Ida* 071-409 327 0 

THE FRENCH SELECnONoltcr, 100 superb 
hole's ana ohawau* oft me bourn trac* 
Tho Frnnch Salscuen. Chaster Close. Loo- 
atm S'.Vlr 7BQ ABTA AtTO 071-335 i'6Ja 


VILLAS 


The best villas are 
in the 

1992 _ 

blue book. Phone 
(0494) 812002 


p Palmer 
^Parker 


IRELAND 


THE HUSH SELECTION oltwj a eAo**, *| 
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Irish Selection, Chiral or Clooe. London 
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Olympic Basketball /Patrick Harverson 

The selling of an 
American dream 


L IKE AN avalanche, the 
selling of the US Olympic 
basketball team threatens 
to bury America's cover¬ 
age of this summer’s Barcelona 
games under a mountain of hype. 

It Is still three weeks to the Olym¬ 
pic opening ceremony, so 
Americans have yet to acquaint 
themselves with most of the sprint¬ 
ers, swimmers and cyclists going to 
Barcelona. The same cannot be said 
of the basketball players. It has 
been impossible these past six 
months to escape the deluge of pub¬ 
licity about the 12 superstars cho¬ 
sen to go for gold In Barcelona. 

During the recent professional 
basketball championship playoffs, 
the NBC network, which is televis¬ 
ing the Olympics, filled Its coverage 
with advertisements, interviews, 
flattering profiles and punditry 
about what everyone is inevitably 
calling the "Dream Team." 

The hype has included a truly 
offensive cartoon showing moun¬ 
tainous US players stomping all 
over puny foreign opponents, jokey 
interviews with team members 
(including one. Charles Barkley, 
who said; "We better win the gold 
medal, or else we won't get any 
more endorsement deals"), and end¬ 
less paeans to the achievements of 
the stars such as Earvin “Magic" 
Johnson and Michael “Air" Jordan. 

There have also been acres of cov¬ 
erage in the press, and a blitz of 
advertising by the team’s 13 official 
corporate sponsors (among them 
McDonald's. Quaker Oats and Visa) 
which between them will spend 
$40m (£21m) boasting about their 
connection to USA Basketball Mil¬ 
lions more will be spent by the 
makers of the sneakers and sports 
clothing the players wear. 

There has been little mention of 
the opponents the US may face, or 
of the Dream Team's chances of 
success. This is because it is pain¬ 
fully obvious that the US will walk 
away with the gold medal, no mat¬ 
ter who they play. 

In the past the US has sent uni¬ 
versity players to the Olympics, 
where they have usually won (nine 
golds out of 11 so far) with relative 
ease. In 1989, however, the Interna¬ 
tional Basketball Federation (FIBA) 
voted overwhelmingly to allow pro¬ 
fessionals into the Olympics. The 
idea was to improve the standards 
of world basketball by allowing 


everyone to compete against the 
best.'yet it was accepted at the time 
that it would be years - decades, 
probably - before any country 
matched the US depth of talent. 

The Olympics will show just how 
wide the gulf is. In the last five 
Olympics in which the US has com¬ 
peted. it has won 37 of 39 games. 
And that was with college players, 
not the thoroughbreds who will 
play in Barcelona. 

As Michael Jordan said to Play¬ 
boy magazine recently: “When you 
look at the talent and the teams 
we’re supposed to play against, it's 
a massacre. It should never be 
close. . . Who’s going to beat us? 
The Japanese? The Chinese?" 

Unlike other Olympic sports, 
where selections are made just 
before the games to ensure the com¬ 
petitors chosen are those in the best 
form, the US basketball team was 
named last September. The early 
start provided lots of time to hype 
the Dream Team. 


'It's a massacre. It 
should never be close. 
Who's going to beat 
us? The Japanese? 
The Chinese?’ 


This was especially important to 
NBC. which paid 8401m for the 
rights to show the Barcelona games. 
At a time when sports has been bad 
business for TV, NBC knows that 
the US basketball team will be the 
most popular draw this summer. 

The NBA - the most successful 
marketing organisation in world 
sport - also stands to benefit 
greatly from the Dre3m Team. By 
cranking up the publicity so early, 
it can spread more of the basketball 
gospel around the globe. 

The glamorous US team will also 
help sell more of the merchandise 
that each year brings in hundreds 
of millions of dollars to the NBA 
and its teams. As the president of 
the NBA sponsorship and licensing 
agency said recently: “This will be 
the most concentrated marketing 
exposure any national governing 
board has ever received, for any 
sport." If the early choice of the 
squad was to give the hype-mer¬ 


chants a head start, the selection of 
the players was also designed to 
make the job of the salesmen easier. 

By any measure, it was the most 
marketable - not necessarily the 
most in-form - players who were 
picked. 

This explains why the US will be 
represented this summer by Magic 
Johnson, who bad retired from bas¬ 
ketball because he has the HIV 
virus, and Larry Bird, an ageing 
superstar whose bad back restricted 
him to a few largely ineffectual 
appearances late in the season. 

While the two have contributed 
hugely to the popularity of basket- 
toll in the US, neither can remotely 
be described as among the best 
dozen current US players. But both 
were obvious choices, on sentimen¬ 
tal, as well as commercial, grounds. 

Even the selection of the token 
college player smacked of expedi¬ 
ency. Instead of picking the out¬ 
standing performer in the college 
game, Shaquflle O’Neal of Louisiana 
State University, the selectors chose 
Christian Laettner of Duke Univer¬ 
sity. In a squad already dominated 
by black players, the colour of 
Laettner’s skin (white) may have 
had more to do with his selection 
than his skQL which is consider¬ 
able, but some way short of 
O’Neal's. 

Laettner, however, is just a mem¬ 
ber of the chorus line, as are most 
of the others in the squad. The star, 
and the player the NBA hopes will 
sell basketball to the world, is Mich¬ 
ael Jordan, the most charismatic 
athlete in US sport 

Like everyone else, Jordan knows 
what the Olympics mean to the bot¬ 
tom line. Initially reluctant to give 
up his normal summer routine of 
all-day golf. Jordan eventually 
agreed to join the team, no doubt 
aware that his presence in Barce¬ 
lona could prove rewarding finan¬ 
cially. This year he Is expected to 
earn about $13m from corporate 
endorsement deals. This is a con¬ 
servative estimate. Include his 
Involvement in the Olympics and 
the attendant worldwide exposure, 
and Jordan's earnings could rocket 

Not surprisingly, everyone 
involved is hoping Jordan remains 
in good health. As New York limes 
columnist George Vecsey wrote in a 
report on a recent NBA playoff 
match: "When Jordan tripped on a 
photographer and hobbled back on 



Wimbledon/ John Barrett 

The mind of 
Seles vs the 
body of Graf 



On the International 


Michael Jordan, the 


to the court with a sprained ankle, 
one could smell the fear from the 
network (NBO, the league (NBA) 
and the International Olympic Com¬ 
mittee, for whom he is the ultimate 
meal ticket." 

The key to why the NBA, NBC 
and the corporate sponsors riding 
the basketball bandwagon so love 
the Dream Team is summed up in 
two words dear to any business¬ 
man's heart: success guaranteed. 


The US is going to win. Everyone 
knows it Even better, the US is 
going to be seen thrashing the best 
the world can put up. For a country 
that is deeply unsure of Itself, 
Olympic basketball will offer a com¬ 
forting display of US might. As one 
television commentator put it after 
the Dream Team’s ludicrous 79- 
point win over Cuba in the regional 
qualifying round: “Those who loved 
Grenada would love this." 


L ITHE, loose-limbed and 
brave. “Forward-going," 
the horsey crowd would 
say. One could apply the 
words equally to Mary Thompson or 
King William, the chestnut gelding 
who carried her to victory in this 
year’s Badminton three-day event. 
Thompson's place in the British 
equestrian team for Barcelona will 
be announced on Tuesday, and she 
is itching to get to Spain. 

“1 am just so looking forward to 
it. Can’t wait. It’s been my ambition 
to ride in the Olympics as long as I 
can remember," she said, sitting 
tanned and T-shirted in the garden 
of her parents' home on the Devon- 
Dorset borders. “Badminton is the 
top of the tree for an eventer but 
the Olympics has other magic." 

Thompson is still refreshingly 
besotted with her sport. “When 
you're riding cross-country, totally 
at one with your horse, who's going 
boldly and quickly around a big 
track, the thrill is amazing." she 
says. “Powering on towards the 
next fence with his ears right back. 
Nothing touches it." 

Eventing can be as dangerous as 
motor racing. Does she get fright¬ 
ened? “Only of spiders. I'm not too 
bad for nerves. My mother is a very 
calm, relaxed woman and I t hink 


Olympic equestrianism /Keith Wheatley 

King William and Mary 


I've inherited an inner calmness 
from her," says Thompson. She 
lives in the family home, a modest 
cottage, rent-free with her father’s 
part-time work as church verger. 

The village is as sleepy and pretty 
as any in England, a world away 
from the equine intensity of New¬ 
market or Lamboum. The Thomp¬ 
son yard, complete with hanging 
baskets, is a five-minute walk away. 
Half-a-dozen eventers, including 
King William, are trained there by 
Mary and two women grooms. 

"I love these bills,” she says. Tve 
lived here since I was three. I don’t 
think I'd know how to get a horse 
fit on level ground. Whichever way 
you go from the stables you go up 
or down 600 ft" If a horse is balking 
at water-jumps he spends time 
splashing around in the River Sid. 

Thompson’s family are neither 
horsey nor affluent, two usual pre¬ 
cursors of success in eventing. Her 
first riding was on a pony borrowed 
from the vicar and it was only after 


Mary started to shine in local pony 
dob events that they scraped up 
the money to buy a horse. 

“Mum and Dad haven't got any 
money and I so much wanted to 
event after I left school but it just 
didn't seem possible. I rented the 
stable we now have and did all 
kinds of jobs jost to pay for it I 
took in livery horses, did a butch¬ 
er’s round. Hoovered old people’s 
houses and cleaned the local camp¬ 
site loos. I even taught riding, 
although 1 now avoid it like the 
plague. I can’t seem to get people to 
understand me although I'll happily 
school horses all day long.” 

One thread in her success is an 
eye for a horse. She spotted King 
William, a raw five-year-old with no 
known breeding line, and said: 
“That’s the one for me." She was 
offered £120,000 for “Willie" before 
Badminton. That was more than 
any event horse has sold for. He 
must now be worth much more. 

Beyond price is the relationship 


between horse and rider. Eques¬ 
trianism is unique in the Olympics 
because the athlete depends on 
another sentient being. There is no 
comparison with the role of a pro¬ 
fessional jockey who may jet in 
from another continent to ride a 
horse he has never seen before. 

“The link between horse and rider 
in eventing takes years to build up. 
It is simply total trust He knows 
what you're thinking and vice 
versa,” says Thompson. "He has to 
:ve that the rider will only pat 
in a situation that it’s possible 
to get through. At that stage the; 
will do anything for yon." 

She is 31, though she professes to 
feeling older after the stress of Bad¬ 
minton. She led through the initial 
dressage section and had the two 
fastes t times around the slippery 
cross-country coarse, but bad a 
nerve-racking finale in the show- 
jumping. King William took excep¬ 
tion tactile waterfall in the arena 
and Thomson had trouble directing 


- Him. HislEroovraTapped nialiy of the 
poles and it was a shaky finish. 

“So often with bold and strong 
cross-country horses their show- 
jumping isn't careful enough.” says 
Thomson, who admits to disliking 
the discipline. "Willie does seem to 
be improving a bit, thank goodness. 
He is also becoming very good 
indeed at dressage, which I like.” 

The X-factor for equestrians at 
the Olympics is that this is primar¬ 
ily a team event The four riders in 
each, team must put rivalries behind 
them and go for team points. 
"You’ll be riding to orders,” says 
Thomson, "The first person out is 
usually asked to ride conservatively 
and that means you probably forfeit 
your c ha n ce of an individual medaL 

"But this is one of the few sports 
where competitors all share infor¬ 
mation anyway. When you’ve come 
back from doing the track at Bad¬ 
minton, you’d instinctively tell the 
other riders where the problems 
are, or if there is a pothole at the 
watexjump. Perhaps it’s trying to 
minimise the danger." 

In Seoul, the British team took 
silver. This time they are favourites 
for gold. Thomson's strong voice 
trails away. She is so excited just 
going to Barcelona that she doesn't 
want to think about w inning . 


ODAY'S singles final at 
Wimbledon between the 
top two women's seeds is 
the perfect climax to an 
absorbing fortnight Monica Seles, 
18, of Yugoslavia, the world cham¬ 
pion,-faces Steffi-Graf, the 23-year- 
old German who Is the Wimbledon 

title-holder and was her predecessor 
as world No 1. 

It is a battle for the world's pre¬ 
mier title between the holder of the 
Australian, French and US Open 
titles (Seles) and the golden grand 
slam girl of 1988: - the-.two women 
who have dominated the world 
scene since the eclipse of Martina 
Navratilova and the retirement of 
Chris Evert:. 

'Graf, has won five of her. eight 
meetings against Seles, including a 
6-0 6-1 fourth round victory at 
Wimbledon in 1989. But Seles was a 
frail 15-year-old then, a matchstick, 
all .arms and legs, who had just 
given Graf the scare of. her life in a 
fhn'rHng three-set semi-final In the 
French friiampirmslri p. 

I well remember that day in Paris, 
and could see what -Steffi's father, 
Peter, had meant when telling me 
three years earlier: “I have seen a 
young Yugoslav kid called Seles 
who hits the toll with two hands 
both sides - she wfll be the one to 
beat” 

In those days, Monica, was train¬ 
ing under Nick .Bollettieri at the 
American’s academy in Florida. Bol¬ 
lettieri realised that too much com¬ 
petition would impose too great a 
strain on the growing girl and 
encouraged Monica' to perfect ber 
early-baH attacking ground strokes 
in long sessions on the practice 
court When Graf again bod Seles 
in the Brighton final , at tto end of -. 
1989; a narrow 7-5 64. win on a fast 
indoor carpet it had become appai> 
ent that the double-handed teenager 
hit the ball harder, than any of the 
<rth« leading players. 

The following March, the family _ 
left Bollettieri because, they felt, he 
was spending too. much, time with 
his other star pupfi, Andre Agassi. - - 
Monica's cartoonist father. Karoly, 
again became Monica's coach. 

By May 1990, Seles heeded, no. 
inducements to fire her ambitions. 
She had grown , a full 5 ins in 12 
months and now,.,much stronger, 
was covering the court with greater 
; speeds In Berlin she teat ’Graf’ for; 
the first time and repeated the feat 
a few weeks later in Paris to 7 win 
her first grand 4am title. ■ ■ ' 

Last year, Graf enjoyed- two suc¬ 
cesses against Seles on hard 
courts in San Antonio and on day 
in Hamburg - as the two of them 
swapped the No. 1 ranking five 
times. Their rivalry was growing as 
the younger player finally- usurped 
Steffi's position in September by 
winning her first US Open crown. 
Four months later Seles increased 
her i«»ri in ranking ppints'.by claim¬ 
ing a second' Aust ralian title in a 
tournament Graf, was .forced to mi™ 

. because of IHness. ; 

As a result their showdown in 
the French final last month was 
more than routine- It; was Grafs 
chance to prove- that. she bad 
regained her full powers after suf¬ 
fering from the effects of prolonged 
family problems surrounding her 
father’s private life. 

What a match it was. The first set 
went to Seles in a whirlwind of 
powerful two-fisted driving; the sec¬ 
ond to Graf as the German raised 
the level erf her counter-hitting. As 
the fluctuating 18-game final set 
built towards its tail-twisting cli¬ 
max, with both players responding 
magnificently to ever greater chal¬ 


lenges. it became apparent that we 
were watching a battle between two 
intense personalities, neither of 
whom could bear to admit defeat 
Four times Seles was denied her 
win as Graf saved match points in 
the ninth game. Twice Seles had to 
hold serve to keep ber hopes alive 
as Graf surged ahead 6-5 and 7-6. 
Then, when Seles at last broke Graf 
again to lead 8-7, her own serve was 
ruthlessly dismantled by an oppo¬ 
nent who found a new level of 
ground stroke aggression. 

Immediately Seles broke again 
with a grunting ferocity that was 
almost frightening, and then served 
out to retain the title she held since 
first beating Graf two years earlier. 

Today, then, is a very special 
occasion. Graf is still smarting from 
the Paris defeat (which she refuses 
to discuss), and secretly believes 
that on grass she can at last lay the 
Seles ghost that her father had seen 
creeping- up on their ambitions all 
those years ago. 

Grafs performance in beating 
Gabriela Sabatini in Thursday’s 
semi-final was impressive, light- 
years ahead of her stuttering win 
against the same opponent in last 
year’s final, improved serving was 
the key. By creating momentum at 
the start of the point, Steffi was 
able to fire her famous forehand 
into the comers and could launch 
some well prepared net attacks. 

She has her Swiss coach, Heinz 

‘Graf is undoubtedly 
the finest natural 
athlete in the game , 
while Seles has 
the sharpest mind’ . 


Gunthardt, to thank for restoring 
sorely-needed confidence in these 
crucial areas of her game. Seles, 
■too, came through her semi-final 
test with flying colours. In beating 
. tiie Trine - times . champion. Martina 
Navratilova, 6-2 6-7 6-4, Seles demol¬ 
ished the doubts about her ability 
to cope with a rampant volleyer on 
fast grass. - . 

Her return of serve was the key to 
her success because it never 
‘‘allowed Navratilova to dominate in 
the forecourt 'Her own serve, too,' 
though not as efficient as it had 
been in helping her through five-, 
matches without the loss of a set. 
still presented problems, and her 
clinical despatch of mid-court balls 
was as ruthless as ever. 

In the tense closing stages the 
younger player's remarkable cool¬ 
ness and her courage in going for 
risky winners turned the tables. 
The firmer, courts this year have 
provided a higher bounce than 
usual and make it possible for the 
ground stroke artists to hold their 
own a g ain st the power servers, as 
Andre Agassi has proved along with 
Seles. 

It should be a fascinating confton- - 
tatiom Graf is undoubtedly the fin¬ 
est natural athlete in the game, 
while Seles has the sharpest mind. 
All will depend on their ability to' 
produce their best shots when if 
really matters. Seles will attempt to 
apply the pressure on service return 
and from mid-court Graf will try to- 
unleash her deadly forehand. 

But unless Graf can keep her 
serves and drives really deep she 
will be out-hit by the fiercest; 
ground strokes the women’s. game, 
has seen. Fasten yotir seat belts, Wa- 
could be in for a bumpy ride. 
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A lfa romeo, hav¬ 
ing peered into the 
abyss, is feeling con¬ 
fident about making 
a comeback in Britain. 

Hie new 155, which went on 
cain this week, has the ingredi¬ 
ents of success. 

It looks, goes and even 
sounds like a proper Alfa 
Romeo. 

Starting with the traditional 
shield-shaped air intake, the 
4-door body rises like a wedge 
to a high boot lid. Aerody¬ 
namic efficiency is claimed to 
be among the tost in class and, 
hard lessons having been 
learned, corrosion resistance 
has been built in. 

Two engines are offered; the 
twin overhead camshaft, two 
plugs per cylinder Twin Spark 
in-line four and a V6. The Twin 
Sparks come in L8 litre, 129 
horsepower and 2.0-litre, 143 


Motoring / Stuart Marshall 


Romeo stoops to conquer 


horsepower versions. The 2^-li¬ 
tre, 166 horsepower V6 has 
been developed from the 3-litre 
engine used in the big Alfa 164. 

They are transversly 
mounted, driving the front 
wheels through a 5-speed gear¬ 
box. Italian males being what 
they are, Alfa Romeo does not 
even offer an automatic alter¬ 
native. A turbocharged 
four-wheel drive 155, with lrft 
hand steering only, joins the 
range in the autumn. 

Pricing looks almost predato- 
rily keen. All 155s have power 
steering, electric front win¬ 
dows and sunroof, central lock¬ 


ing and headlamp wash. 

The L8 is listed at £13,700. 
Even the V6. complete with 
ABS brakes, alloy wheels, di¬ 
mate control, power adjusted 
and heated front seats and 
exterior mirrors, is under , the 
£19,250 tax band at £19,050. A 
similarly equipped 2.0-Iitre 
Lusso is £17,650. 

Alfa Romeo is looking for 
conquest sales, mainly among 
tmder-40 year old males. . 

It thinks the L8 Twin Spark 
could seduce present business 
users of Vauxhall Cavaliers 
and Peugeot 405s. The 2 . 0 -litre 
Twin Spark models (£15,100 


and £17,650) are seen as alter¬ 
natives to the Audi 100; the top 
of the range Nissan Primera 
and BMW 320L And far the V6, 
Alfa Romeo has the Rover 800 
and Mercedes 190E in its 

eights 

. A few days ago I drove a 
2 . 0 -litre Twin Spark and a V6 
for over 300 miles (500 kms) in 
Scotland. The roads varied 
from the . MS to narrow single 
tracks with passing places on- 
the remote Ardnamurchan 
peninsula. .. 

Of the two cars, I preferred 
the 2.0-litre Twin Spark. True, 
it had less muscle than the V6. 


But it rode much better on its 
soft, quiet andshock absorbing 
Goody tor NCT2 tores than the 
V6, sportily shod with lower 
profile; higher speed-rated 
Pirelli P700s. 

Allowed to spin freely oh the 
gBars, the TwfaSpark's 4-qyiin- 
der engine growled satisfy- 
ingiy- V6*s exhaust note 
was just as authentically Alfa 
' Romeo. Though/it would pull 
happily enough fa traffic-.at 
low revolutions In high gear, it 
enjoyed being given its head.' 

What can one say of perfor¬ 
mance nowadays without per¬ 
juring oneself or putting one’s 


head in the noose? Alf a Romeo 
: claim s , I am sure correctly, top 
• speeds of 128 mph (206 kpb) 
and (W0 mph <0-96 kph) acceler; 

. ation of 9.3 seconds for the 2.0- 
lltre, 134 mph (216 kph) and 8.4 
seconds for the V6. ' ■ 

I found both cars nimble, 
well mannered and — «m one 
. say this of a machine?-' - 

fimt-hmrinctfjp 

Being tall, I have never been 
happy with ■ the driving posi- 
. tion in. Alfa Romeos of/the 
past The new L55 is no^dfifet 
ent Alfa man is still reckoned 
to be as long , armed and short 
fagged as a, chimpanzee^ With 
the well shaped and pleasantly 
soft seat back as. far; as it 
8°. my right foot' was 
still bent at an acute angle 
though my arms were almost 
strtoght But drivers under 5 ft 
10 in (178 cm) tall are less 
likely to complain. 
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Audrey Powell on properties for all tastes and all pockets 



M ANY visiting- Spain: 

for the . Barcelona 
Olympics (July 25 to; 
August 9) or Expo *92 
in Seville (until October 12) will : 
combine these events . with-'a holi¬ 
day and see more of the country. - 
Plenty will use Spain’s new EC- 
ilrnded motorways ImfcmgitsMedi-' 

terranean resorts ^ and/find .the 

road journey much safer and more 
enjoyable than it used to be! Some, ; 
tired of crowds.-.may explore the 
inland areas. After ail' there are 
197,000 square miles of the country, 
with a population of only 88m 
spread around it...A number may 
consider Spain for a second home. -. 
There are plenty of smart new 
buildings and cut-price resales.. 

Some may want to view the 
results of the much-publicised activ¬ 
ities of the mayor of Marbella, Jesus 
Gil y Gil, in cleaning up the town, 
tearing down buildings and plant-. 
tng hundreds of palm trees along 
the roads, at £1,000 a time. ~ • “ 
Stories of his television inter¬ 
views" given in a jacuzzi while 
wearing his chain of office, do noth¬ 
ing to spoil the legend and may help 
sell apartments being built by his. 
company, on a plot running down " 
to the Marbella waterfront 
Los dpreses del Mar consists of 
three blocks in the centre of the 
town. One white marble confection 
has a vast marble and smoked mir¬ 
ror foyer. Security is tight and 
seems to be run entirely by comput¬ 
ers. There are pools, garage, restau¬ 
rant Every apartment has-a hi-fi 


system. The prices of the balconied 
flats range firom £S00^00 to Sim. 

• A more , relaxed development is 
. the Marma Puente Romano apart¬ 
ments adj acent to the Puente 
Romajto hotel: There are 284 unite 
in- three groups. Prices start at 
£1523,000 for a two-bedroom apart- 
ment- A duptec penthouse with fts 
bvra pool could be £700,000. 

Su^ fleets tend to be targeted 
at' a. specificmarket.; This would 
suit tennis'.buflis; .It has u tennis 
-courts and is next to the Manolo 
Saidana tennis dub and buyers get 
fre& hfe-membership of the club. 

In the bfifg «hn» TnUes from Mar-' 
bella, 480 plots are for sale in La 
Zagaleta country dub. Buyers will 
be.abte to- build detached houses, 
and play golf on an 18-hole course. 
There is riding, tennis, swimming, a 
heliport and a dob bouse, with 
lounges, bars, restaurants, gutter¬ 
ing disco and a pavilion suitable for 
largetscateentertaining. - 
'• The: 2,000-acre estate was owned 
by Adrian Khashoggi, the arms 
dealer. The sumptuously furnished 
clubhouse was one of his many 
homes It js how in the bands of the 
Spanish bank which repossessed it 
' Hamptons International has just 
opened in Marbella, working with 
-established agent Barry Randal-WB- 
liams (London td 071493-0222; Mar¬ 
bella tel 861-009). These three pro¬ 
jects are on its books. 

Along the coast, Bovis Abroad is 
having a sale. It is offering proper¬ 
ties at La Manga club, hear Carta¬ 
gena (a gnlflng anH 


holiday resort), at prices reduced by 
up to 25 per cent . _.. \ 

A one-bedroom fiat is available at 
£36,000; a two-bedroom villa with 
pool at £105/100. “These are odds 
and ends we have left over” says 
sales' director Charles Weston-- 
Baker. (Bovis. London Tel 
0814223*83). - 

Above Alicante is Deni a, a typical 
small Spanish resort. It is a cheerful 
venue for package holidays in sum¬ 
mer: when' its population swells 
from 28/100 to 150,000. On the edge 
. of the .town, looking into the hills, 
Bovis has a compact development of 
terrace houses and fiats. There are 
two swimming pools. Prices start at 
£50,000 for a two-bedroom house or 
fiat. Expected high-season rentals: 
from £1*300 a month. 

A glut of apartments in and 
around Barcelona will be on sale 
once the Olympics are over and 
advance offers are being sought. 

There are stories about blocks of 
flats in the city collapsing because 
of defective cement Britain’s Build¬ 
ing Research establishment was 
consulted by Spanish authorities 
about this problem. Shaun' Pflgrem, 
an architect with British and Span¬ 
ish qualifications practising in Bar¬ 
celona, says the stories are true, but 
the problem is localised and the 
authorities are dealing with it Oth¬ 
ers in the property world are less 
sure. Clearly professional vetting of 
a property there would be wise. 

What of Spam’s little known 
regions? South of Seville there is 
tite coast on either side of Cadiz, the 


Seaside development Los Cipreses del Mar in Marbella where properties range from £300,000 to £1m 


Costa de la Luz. 

Home seekers might look at the 
estate of Atlan terra 90 minutes 
from Gibraltar overlooking the 
largely deserted stiver Atlantic 
beaches. Civilisation in this south¬ 
ernmost tip of Europe is repre¬ 
sented by the village of Sahara de 
los Atunes, which boasts a four star 
hotel. Adjoining it is the office of 
Ignacio Silva, who speaks English 
and handles sales for Che Atlan terra 
estate (tel 43-91-51). Normally, he 
says, the minimum total price for a 


plot and a house built to your 
requirements is £240,000. 

But there Is one house available, 
right on the beach. The living room 
opens on to the garden, swimming 
pool and sands. There are two bed¬ 
rooms and bathrooms in the house 
and two in a separate guest section. 
The property is £682,500. 

The holiday home hunter in a dif¬ 
ferent price bracket might usefully 
explore the rural villages inland 
from the Mediterranean coast. 
Many, like similar areas in France 


and Italy, are becoming ruins as the 
young people leave for the towns. 

In his Overseas Homebuyer’s 
Handbook, property expert Geoffrey 
Pilgrem explains that few agents 
bother to offer such property' partly 
because prices are so low that it is 
not worth their trouble. In some 
areas whole villages have been 
abandoned. Pilgrem suggests the 
valley and lake region south west of 
Andorra. 

He warns that there might be dif¬ 
ficulties acquiring such a rural 


home and “one needs one's hand 
firmly held." Some people might see 
the abandoned villages as “spooky." 
He sees the area as “quite magical." 

One British agency that speci¬ 
alises in this corner of Spain is 
Bradley Vaughan, in Haywards 
Heath. Sussex, (tel 0444412551). It 
offers properties for renovation 
from £8.000. But £15.000 might be 
more realistic. 

■ Overseas Home buyer's Hand¬ 
book. David & Charles, £13.99. 256 
pages. 


W HEN property company Met¬ 
ropolitan & County bought 
tiie 200 large Edwardian 
□ate known as Bickenhall 
Mansions, in London’s West fold, it was 
nnn ware that planning permission mrfriwd 
for farther fiats in the roof. On examining 
that area it found there was enough room 
to build 35 penthouses with between three 
and five bedrooms. 

That was in 1988 and the last hatch is 
nearing completion. They are on two 
floors, with galleries and small terraces. 
Not many companies have the luck to : 
“win” about 47,000 sq ft of space in tifia 
way - and this for penthouses which 
have a cachet of their own. These units ' 
are offered from £750,000 to £L3m (teL 
071-935-8510). 

Penthouse prices vary with size and 


An international penthouse view 


location but their pattern is sfanflar across 
the-worid, as a selection from the register 
of Sotheby's International Realty shows. 
Most off these examples were built in the 
1980s and all are being offered by Sothe¬ 
by's (teL London 071-4086190). 

■ In central Athens, a penthouse occupy¬ 
ing the whole ninth floor of its building 
has views of Mount Lycabettas and the 
: Acropolis. The salon has walls and a 
wide balcony. There are three bedrooms 
and bathrooms and a staff flat The price, 
£575,000, is modest- by penthouse 
standards. 

■ In Charlottenburg, Berlin, a fifth-floor 


penthouse with four terraces is of angu¬ 
lar. modern design. The living room has 
pillars and a gallery. Accommodation 
includes two bedrooms with bathrooms 
and a separate apartment Price: £875,000. 
■ In Toronto, ranaria, a penthouse condo¬ 
minium overlooking Balfour park and 
with views to the skyline, is 10 minutes 
from the financial district There is a pri¬ 
vate lift to the 6,000 sq ft apartment 
which has silk wall-coverings, marble 
fireplaces, oak-panelled lihrary and study. 

The formal area has a 600 sq ft enter¬ 
taining room and a dining room with 
floor-to-ceiling windows. There are five to 


six bedrooms and eight bathrooms, plus a 
staff flat Price: £L97m. 

■ In New York City, a two-bedroom pent¬ 
house at United Nations Plaza has “wra¬ 
paround terraces” and a foil range of ser¬ 
vices. It Is £1.63m furnished. Another 
penthouse, on East End Avenue, has 
nearly as much terrace space (2,500 sq ft) 
as living space (2J300 sq ft) for just £1.5m. 

■ Washington Harbour In Washington 
DC, five minutes from the White House, is 
described as a “fanciful post-modern 
structure.” A penthouse for sale there 
“with the most spectacular panorama in 
all of Washington DC” has 5,423 sq ft of 


living space. 

The octagonal entrance is “finished 
with a jewelbox ambience, with 17 coats 
of lacquer on its weffls.” A gallery with 
windows overlooking; the Potomac river 
has steps down to a grcnlar living room 
with domed ceiling am glass walls. There 
is a master bedroom mite in one wing and 
a second suite in thepopposite wing. Ask¬ 
ing price: £2.93m. 

■ Equally lavish is aSSthfloor penthouse 
on the intra-coastal waterway at Miami 
Beach, Florida. Its 10.000 sq ft interior 
includes 14 principal rooms Incorporating 
onyx, marble, Valverdi stone and ebony. 


The dining room can accommodate 75 for 
a formal dinner and there are three enter¬ 
taining galleries. From the six terraces, 
there are views of the Atlantic, Biscavne 
bay or the city skyline. Price: £2.37m. 

So where did penthouses come from? 
Sotheby's Michael Bastian in New York 
says: “The history of the penthouse is 
pretty ranch the history of high-rise - an 
urban phenomenon.” The one on top was 
the best apartment with the least noise, 
best sunlight and best views. 

One of tbe most notable penthouses was 
built in New York in 1926. A woman 
agreed to sell her townhouse if the 
builder would recreate it on top of an 
apartment block. The result was a 54- 
room triplex (three floors) penthouse. 
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THE CROWN HOTEL 
STONE, STAFFORDSHIRE 





A THRIVING TOWN CENTRE HOTEL ORIGINALLY A 
I6TH CENTURY COACHING INN 
30 Bedrooms. Inaction Skate incorporating .Ballroom. .. 
Well equipped k&chc n s. extensive and dOB riraw cril a ra . Managen 
flat. Exccflcm High Street poakla n with auperb opp ort unities for 
expansion. For «ale with Vacant Po«»ftrion. 

Contact: I*a Yoodan, The Malting*, Wharf Road, Grantham 
Teb 0476591391 . 


^ Royal 



CLOUCESTESSmte-NAUNTON 
StB*nmJ)a- M&35 wdla Chdtcnkm U miles 
A One oquafitan aubUshonett with take. nutidcaos, qnadty a nd ixafftpwwia. 

Also avalbW# separata home farm with brmhouxe. Eartn buildings and land. 

IN ALL A80UT39 ACHES 
Sarnie »a whale dr la 2 tou 

OXFORD OFFICE 0*5311522 _ 




WOODLANDS FOR SALE 

5 WOODS NEAR ST. ALBANS 
Including valuable mature hardwoods and 
productive younger crops. Natural habitats 
of high conservation value. Superb game , 
shooting facilities.- Prices from £14,000 to 
£170,000. Adjoining house available at 
£350,000. 

• Full particulars from: 

John Giegg & Co. 

Church Street, Chasham, Bucks. Tel: (0434) 784711 




SPAIN 


COSTA DEL SOL - SOUTHERN SPAIN 

Dominion Beach. Unique prestigious development for 
quality, security, and comfort. Situated in beautifully 
landscaped gardens, with sweeping views of Estepona 
Bay and the coast and only 5 minutes from fabulous 
Puerto Banus, playground of the stars and home to 
some of the finest yachts in Europe. 

3 bedrooms, 3 bathrooms, first floor apartment with loft 
sold fully furnished to a luxurious standard. Elegant 
entrance hall with guest powder room. Spacious, 
impressive lounge with splendid views out to sea. 
Separate dining room, ultra modern kitchen fully 
equipped with top quality appliances. Magnificent 
master bedroom with marble bathroom and a separate 
dressing room. 2 ensuite bedrooms, large terraces. 
Additional features include 24 hour security, telephone, 
satellite TV, air conditioning, 4 car parking and 1 boat 
space. Communal swimming pool with beach bar and 
restaurant Company registered. 

Bargain Price £450,000 
Tel: 3452883168 
Fax: 3452 883813 


... Paradise-Shooting Estate 
25(&m Sooth of Madrid, La. Mancha, Spain. Driven wild partridge shooting. 
Abundanceof other game. 

766 hcct tic t plot lease of shooting rights for another 400 hectares. 

A magnificent, newly bnQt and folly decorated manor house, 10 bedrooms. 9 
shower rooms, tag living and dining rooms. 

Price: £2 million. 

Tel: (bi>46-8-ll1333. Fax: (&*>46-18-303070. 


MADRID 
THE MOST ACCOMMODATING 
RELOCATION SERVICE. 
RESIDENTIAL-COMMERCIAL 
Contact: Maurice Lynch 
. BILINGUAL REGISTER 
Tel: (1)543 5048 
Fax: 0)544 8626 


AUCTIONS 


AUCTION SALE 
16th July 1992 

VOGAN’S MILL 
Mill Street, London SE1 

A Stanning Long I.fasrhold 
(approx 122yean u ac xpircd) 
Penthouse Apartment arranged 
overlSdi to ISth Boon. 
Panoramic City and River Views. 
Private Glass Lift.-Approx 2A00 
sq.ft, net. Suitable for immediate 
occupation or sib-division. 
Guide Price ,£350,000 




27 Soho Square, London W1V6AX 

071 494 3686 

To request a Catalogue 
please call our 24 hour service on: 

071 494 4394 


IITERNATIONAL 

PROPERTY 


LA SAULE On Itw Esptmda BonoU a rare 
opportwBy » buy ■ luxury apanmwa in > 
smaB Mode of ton. ovanoottne the bay and 
within yards ot Hie port. Prices from 
ZjClOJOO FF. CJ.P 29a (Mon Street. Wood- 
Itoch. T«b 0083 812171 Foe OSBJ 813342. 


COSTA DEL SOL- SOUTHERN SPAIN 
Dominion Beach. Unique prestigious 
development for quality, security, and 
comfort. Situated la beautifully 
landscaped ganlena, vrfch sweeping views 
of Briepona Bay and the om. 

3 bedrooms, 3 bathrooms, first floor 
apartment with lift. Sold folly furnished 
to a luxurious standard. Impressive 
lounge, dialog room, modem kitchen. 

Mer bedroom with Barbie 

and drawing room. 2 e&-silie 
bedrooms, large terraces. Additional 
features Include 24 hoar security, 
te l ephone. Menu* TV, air 4 

car paridag and 1 beat apace. Committal 
swimming pool with beach bar and 
mtautsat. Company ta g ls hi s ti . 

Price UOQfiCO 
Tab 

Fan 3452S838U . 


MARBELLA - San Pedro, 
magnificent villa, sturaring views of 
Gibraltar, North 'Africa and 
Marbella, 18 hole golf and 
mountains. Very large reception 
rooms. 5 bedrooms and bathrooms 
ensuite. Dream Kitchen — mm-Ij 
swimming pooL All on one level, 
double garage. Private salt. 

£875,000 

Tel: 6l(V34-52-7S»59-00 
Fax: 010-34-52-78-01-05 


international 

PROPERTY 


SOUTH «T FRANCE perfectly renovated 
and luxuriously appabitae a Dee liaison de 
Itthre with ssrfnuainc peal, torracas. 3 
sens. Near Valence d’Aaaa. Tam at Gar- 
enna. Offers an 1 4GD 000 F. Ash far colour 
brochure Carl SchoWald (Englfehl VMes 
bitemattonal, 83340 AiwUlar, Franca. Teh 
(01033) 83 23 00 S3 Far (D1Q33) 83 a 04 
30. 


JAVEA 

One of Spain's finest homes and 
gar de ns , kt immaculate coodiliaQ. 
Pools, Tennis Court. 1 minute 
from Jmvea Golf Course. 10 
mi miles from La Sella Course. 
Plndue for a large family. Outline 

pl awii^ nmii e it fop 900m* further 
development, so would also make 
ideal golf lodgeAxnfac n ce centre. 
£575~640K depending on number 
of golf shares. 

For further information 

TeL 010 34 65 79 03 79 
Fax: 010 34 65 79 44 07 


JAVEA 

Beautiful Spanish house. 
Magnificent beamed reception 
with open fireplace. Separate 
dining room. FuDy Hoed kiicbai. 
utility room, study, cloakroom, 
sitting roam, 3 Luge bedrooms (2 
ensuite), 1 family bathroom. 
Garage, car port, pool, outdoor 
dining area, BBQ. Lovely gardens, 
orchard, pood. Near golf coune. 

£250,000 

Coma a 071 -607 2089 


MARBELLA-SPAIN 

A complex of 86 luxury two bedroom 
apartments fully furnished to a high 
standard to accommodate 6 people. 
Gardens LS,000m2 plus swimming 
pool. Near shops and beaches. 
Mortgage facilities. Asking price 
USS 10.000,000. Exclusive 

representative:- Bernard Bregstein, 
LA CASITA REAL ESTATE, 
Fiiengirola, Malaga, Spain. 

Fax:- Spain 52-462729 
Tel:-Spain 52-460784 


MALLORCA - POLLENSA 
SITE FOR SALE 
265,000(0* - divisible into 5 plots, 
aQ services already present 
Price: 1000 Pesetaa^n , . 

Also 

First Class Private Villa 
£ 12 m 

Fully Furnished. 

Two Brand New Private Villas 
@£795000 eacb- 
OfTers and further information 
from: 

Td: +49-211-152936 
Fax: +44-423-780727 


•EVUA. Superb madam 3 bed A coed Hat 

160m' overlooks rfwr/Trlana Bridge, suit¬ 
able oMco/rea. For Inmadlau lesse/M la. 
Tet: 061 980 3000 or F« Ml 99+ 9060 

HftH fmii s HAL CLUB. OuM and udiolva 
4 MWbathE. targe torrooee, eea and 
mountain view. 11 moire pool in lovely 

garden. Gardener, maid and hill admlnto- 

UaBon t+rvtoe*. Owner emigrating Iwnca 
pried lor quick said. C1B5JHQ. Tet 04885 
0089 or 010 3452 823745 

COSTA DEL SOL PROPEtmSS. UorbCila 
oillcaa. for intormatlan and prica Its ring 
09! 903 3701 anylfeie.We have a wide 
Mtocdon of hawry rewJe mllam. 

IWftU Stick mu 1 Md. 3 batfi. Super 
vlewt. Reverse cycle air cond Alarm, 
aiande ffiromyuxu. Small aaally kepi ear. 
den. Furnished, Cl 00 . 000 . Tel: 0708 547038 


INTERNATIONAL PROPERTY 


BOULEVARD MURAT 

TO RENT PARIS 16m 
PRESTIGIOUS RESIDENTIAL 
BUILDING 1930s 
120m 1 ,4 rooms, ground floor, 
immaculate condition, bright. 
10500 FRF+1300 FRF (charge*) 

SOTRAGIM 
Tel: (33) (1)40.71.71.31 


CANNES MUST SELL 
CaSfonde. 2 Bad Lux. ApL 
Superb See View. Pool 8 Teonte. 
2.950000 FFornm. 
UontroM. 2 Bed ApL 107m*. 
Garrian. Pool bnmeculaie CorxfiUon. 
2-400.DOO FF. 

AZUR INTERNATIONAL AGENCE 
Tel: (010) 33 B2 0801 02 
Fun (010) 33 22 M 0111 


PREBAIL PARIS 
part or the AXA GROUP 
has DELUXE 
APARTMENTS to RENT 
Prestigjoas arrondlssements. 
Plows call: (33) (1) 47 54 99 71 
or fax: (33) (1)47 54 0601 


COTEDIAZ.UR 

Breathtaking views to Cap Form 
and Monte Carlo. Top floor 
apartment. Hall, living room with 
large sea-facing terrace, bedroom 
with a second terrace, kitchen, 
bathroom, separate WC, cave. 
Sleeps 4 in comfort. Lift. 
Cond erg e. Low outgoings. 

A Gem which has to |>e seen. 

Quick Sale FF L4 Minion 
To view telephone 44-71-925 0300 
(FAX 44-71-930 7551) 


core D'AZUR, ALPKS MARfflSIES A VAR 
500 carefully selected Vidas & Apartments 
lor sale. Prices CSC.ooo-£2,000.000. spa 
represents the leading Agents in the 
region sq you need not look elsewhere. 
Phone or Far tor our untquo tabulated 
combined list. 30NESTA property 
AGENCY. 071-218 noo 071-4W 0438. 

GERMANY. { aptx & business premises nr 
Lelprig. Good Investment. £400.000 oru). 
Tet (0302) 8324TO Fuc (0383) 8330? 

FRANCE - PROVBtCE end MONACO The 
complete property service. Finding, negon- 
ung. restoring, rnanegme A selling. Eel 6 
years. Qeteils Irom English Properly 
Searchers. Tal. +33 04 04 49 37.Far *33 
94 04 40 76. 

PARIS. SYNTEL Elegant tumlslwd apart¬ 
ments. From 2 months to 2 years. Tel. 
(331(1) 48420248 Fa* 133} (1) *8420231 

FRENCH PROPERTY HEWS .Free moettly 
old.nee end ski prop..legal column etc As« 
lor yw tree copy novrJBI-** O30l. 

EXCHANGES CONSIDERED on good rnidan- 
ttaWcommarcial kivmtmeni properties any¬ 
where Including Menorca Casn 
edjustoieid either way Mr Ms up mantel 
country property near Carcassonne 
France. 4 bedroom. 3 bathroom rfiia on 
one level. BuiK ten years ago and com¬ 
pletely rttirtHWod In 199C Rarely does n 
property of this standard becom* avall- 
OMe, end ceme onto ete marital in this 
area MagnlReanl views o I rolling Cotmtry- 
■kto. Grounds ot approx 7D acres. Included 
bit boa roomed farmhouse with outbylld- 
tnge. Within 5 minutes o1 attractive undent 
village and Z> rmnufes front the welled 
City 01 Carcassonne with dally return 
lUgtss to Paris. Toulouse la 50 ml mites 
drive away. Price 3.BSO.OM FF wm 
USSm Own* seller Tel + S3 68 W 20 
W fan: +33 68 78 30 52. 

CARIBBEAN - Aieigua. Beach - irom butiaing 
plots. Freehold. ruU p.p magnlteern views 
from CZ&OBO. Write to Baa ASM, Financial 
Times. One Southwam Bridge. London SE1 
8HL Fax no: - 010808-484-8081. 

CAPRt Large vIRa 800 Sq mn with park, 
land, awlmming pool and cualodiana 
hduM. Can be made mlo * tofltvidusl 
apartments. Sensational insw imetna- 
Oonol sanness Conxuflantx Italy-TeL 139-ei 
M4-094I/2. Fas (39-8) 684-0943. 


SOTHEBY’S 

INTERNATIONAL REALTY 


VILLA ROSETTA, 
UMBRIA, ITALY 

An outstanding stuccoed 18th century villa, built for the 
mistress of Vittorio Emmanuelie I [ of Savoy, dose to the 
fortified town of Citca della Pieve with enchanting 
frescoed interior and delightful view. U00 sq metres 
with 5 existing bedrooms and scope for considerably 
more accommodation. Set in 1.6 hectares oF garden 
with its own swimming pool and tennis courL 
Price on request 
Brochure number IS4001S 

For enquiries please contact: 

Benedeua Vtgano in Milan.Telephone: 39 (2.1 760039H 

SOTHEBY'S INTERNATIONAL REALTY 
34-35 New Bond Street. London, VV1A 2AA 
Telephone: (071) 408 5196. Facsimile: (071) 408 135S 

980 Madison Avenue, New York, NY’ 10021 
Telephone: (212) 606 4100. Facsimile: (212) 606 4199 


COTE D'AZUR - ISEALIEU SUR MEM 

B re a thtak ing views la Cap Fermi and Mamc Carlo from ihii uniquely located "Deux 
Pieces* 5ih (top) tkior apartment. 

The village of Beaulieu (*La Petite Afrique*) boasts 2 beaches, a icnnis club. 2 major 
hotels (RcUis et Chateaux) and a thriving modem pod - all wiihm 3 minutes walk of ihc 
apanmcDL 

Nice Airport and Monic Carlo txxh 20 minutes by car. Italian border an hour. 
Accacnmodarioo comp rises: Entrance halL Living room with large sea-facuig terrace. 
Bedroom with second lenses (mountain view). Kitchen, Rathrocxn with separate WC, 
Cave. Sleeps A in comfort. 

Low outgoings. Owned by very reluctant vendor for over 20 years. 

Lift. Coocictge. 

A Gem which has lobe seen. 

FF 1.4 Million 

For details call 44-7).925 0300 (Fax 44-71-9307551) 


□ 


SWITZERLAND 

Sale to foreigners authorized I 


Lake Geneva & Mountain resorts 

You can own a quafity. APARTMENT/CHALET in: MONTREUX, VlLLAHS, 
LES DlABLERETS, LEYSfN, GSTAAD Valley, CRANS-MONTANA, 
VERBiER, etc. frtsn SPr. 200‘000 — CrodU laoldeB. 

52, me de MombriUant - CH-1202 GENEVA 
REVAC S JK. TeL 41^2/734 15 40 - Fax 734 12 20 _ 


New York City 


FINEST RESIDENTIAL 
PROPERTIES 

U S.S150.000 - Ui S10.000.000 
For personal use or inves&nau contact: 

PATRICIA WARBURG CLIFF 
SR. MCE PRESIDENT 
Td;2I2 »l703SFax:212 3715307 
Man SpnduDaudi. On Park: Francau. 
Scllablj Espanol, Padollaliano 

DOUGLAS ELLIMAN 


EXECUTIVE RELOCATIONS PARIS dharS. 
Homeflrnflog worUng papers * full reloca¬ 
tion sarvKas Coil 133 1) 40740002 Fax (33 
1) 425$1929. 

-CYPRUS; Fomhousao. vUlaa. Land Irom 
£30.000 - Free iu TMEOMAR1A. Boi *2BZi 
Umaosel. Cyprus T«l. (010) 357 5 373917. 
Fax: & 377740. 


NEAR VALENCIA £75,000 2 bedrooms. 2 
bams Villa ov aas. Gallary studio(bad- 
rosm. Lawns, anrubs and troti Tor ten 
317703. 



Shields 
Wightman 

GUERNSEY'S 
LARGEST INDEPENDENT 
ESTATE AGENT 

- Free HouscTnukv Fadfilc and Colour 
Property broc h ure on roquesL 
4 SOUTH ESPLANADE. 

ST. PETER POST. GUERNSEY 

TEL: MSI 714*as 
FAX: MSI 713811 


FOR SALE W FRANCE. Chnrnr-er farm- 
nouM. fltj rooms,"2 vooiibulea. 130m'. 
attic, 2 BtUt+md tarns, suitable tor eonver- 
Sion/davalopment. depe Finance ana 
Mtadta. in gibunds at roughly a na. mci- 
ttonal 4 ha ot mcaaow one VIOTCS FT lyj 
000 tONOi Details. Mrs Vinca siuglitaer 
Str. ?7 . W-6840 Hamburg 














mm 


XII WEEKEND FT 


COUNTRY PROPERTY 


FINANCIAL TIMES WEEKEND JULY 4/JULY 3 1,992 


LONDON PROPERTY 



SUFFOLK - CROWE HALL ESTATE 

Ipswich 9 miles, Manningtrec Station 5 miles (Liverpool Street 55 minutes). 

A MAGNIFICENT COUNTRY ESTATE OVERLOOKING THE STOUR ESTUARY 
- FOR SALE FOR THE FIRST TIME IN NEARLY 200 YEARS 
Historic manor house, period farmhouse. 3 cottages, 150 acres of parkland, woods, ponds 
and farmland. Over half a mile of frontage to the foreshore. 

For Sale by Private Treaty as a Whole or in 7 Lots 

0473 611644 


8 RIGHTWELL COURT • MART l ESHAM HEATH 
CAMBRIDGE tPSWICH • NORWICH 


■ IPSWICH 
LONDON 


IPS 7 R F 
P E R T H 



Upon the instructions of JM Sisson and MJ London of Cork Gully, Joint Receivers 

Heveningham Hall, Suffolk 

One of the finest Georgian mansions in England, 
in a magnificent park designed by Capability Brown 

469 acres 


SAVILLS 


INTERNATIONAL 

London 071-499 8644 
Norwich (0603) 612211 


Knight Frank 

& I (ill lev 

[ N T E'R N AT ! O >: A L 

IMi llano^'.-SilUJirM.I.ni'.cl.ul '-VlltU.VII 

071-629 8171 


CLUTTONS 










CUMBRIA, CARLISLE 

A charming Grade II Listed Gengbo country house. 

3 reception rooms, conservatory, 5 bedrooms, 2 bathrooms. 

Staff flit and lodge cottage. CVauWe garage. Srpeih garden* and grounds¬ 
ill all about 21 Acres. 

Joint Agents: 

CLUTTONS, C ARLIS LE OFFICE: (022S) 74792 
HARRISON & FJETHINGTONi (0228) 20121 



V ‘ . “i 




HAMPSHIRE - MEON VALLEY 

Winchester 11 miles. Alum II miles. Petcrafield 8 miles. 
Beautifully situated country house enjoying unspoilt views 
across parkland. 

3 reception rooms, Idochen/lneak&st room, 2 cloakrooms, 
principal bedroom suite with dressing room, 5 further bedrooms 
and 2 bathrooms. Self-contained 2 bedroomed mnw 
Double garage. Garden with hard tennis court. 

1.4 Acres 
Joint Agents; 

CLUTTONS. LONDON OFFICE: 071-408 1010 or 
ROMSEY OFFICE: (0794) 522670 and 
KEATS. JOHN DOWLER: (0730) 262826 




HAMPSHIRE - CHILBOLTON 

Andover 5 miles. Winchester 8 miles. 

An attractive V ic t orian bouse with Ear reaching views across 
the Test VbHey 

- Reception hall; 4-reception rooms, breakfast room; kitchen, 

8 bedrooms. 5 bathrooms, large attk/studto. 

Garaging, more sheds, retraced loudens and grounds with orchard. 
2 bedroom cottage with yrden-Wuer meadow and paddock. 

In all about 7.69 Acres 
For sale as a whole or in 3 Lots 
Joint Agents 

GLUTTONS, LONDON OFFICE: 071-4081010or 
OXFORD OFFICE: (0865) 793900 and 
DREWEATT NEATE: (0264) 366616 


Hum b erts 


East Sussex 

Berkley 1 mile. Ryu 7 miles, I Lutings 12 miles 


448 acres 


VUY- - 



r_ ./V; ■ .r- • . 

*<■• ■' -■ 


A residential and agricultural estate with a 
well established visitor enterprise 

rhe tirade II listeti Gitnrgian farmhousi; having 4 reception 
rooms, 5 bedrooms, A bathrooms additional accommodation, 
swimming pool anti garden 

• The Farm World incorporating The Chi Id ten's Farm' visitor 
enterprise, rrauuruni, shops, theatre, fishing and adventure 
pLiyground with MI.0U0 visitors per annum • 4 cottages and 
consent for .9 holiday units with further facilities ■ Traditional 
and modern Farm buildings • Amble, pasture I and and - 

15 acres uf hups • Milk quota ' 

For sale by private treaty as a whole or in lots 7 
Dctalkilondon of flex: or Humberts Leisure 071-629 6700 J 
or Humberts Lewes office (0273) 478828 


Gloucestershire 

Circnccsrcr l.l miles. fMouccter 5 miles 



12'/z acres 
South Wood Chester 




ill 




A quite outstandingly presented, principally 
Georgian, Grade IP Listed country house in a 
most delightful mature rural setting 

5tdiroa.se hafl, .4 reception rooms, domestic offices, fi bedrooms, 
3 bathrooms, dressing mom. 2 secondary bedrooms, bathroom 

• Wing with 2 reception rooms, kitchen. 2 cloakrooms 
3 bed mo riband bathroom ■ A further col cage and well 
presented range of outbuildings including heated stable block 
and coach house, .1 heated greenhouses, tennis court, mature 
gardens, woodland, 2 paddocks and 2 lakes , 

For sale by private treaty J 

Details: Tctbury office (0666) 502284 ; 


071-629 6700 

27 G ItO S VE7v 011 STREET - LOXDOX \V t \ OFF 


' Jackson-Stops & Staff 



Devon, Exe Valley, 29 acres 

Exerer/A15 7 miles. Tiverton 8 miles. 

A small fishing estate with an historic mill house dating 
back to the 15th century and over a mile of salmon and 
trout fishing on the River Exe. 

Main house; 3 reception rooms, 6 bedrooms, 2 bathrooms. 
3 bedroom self-contained guest wing. Detached. 2 bedroom 
bungalow. Range of farm buildings and stabling. Fishing 
includes 10 named pools and small island. 

Apply: 10 Southemhay West, Exeter EX11JG. 
Telephone: (0392) 214222. 


LONGHAYEN HOUSE 

2S mvka £nxz Aberdeen Airport 

rx 


' T-VT;. 

- U._ .. . 


An imprearive Georgian Mansion, 
recently renovated, set in abom 8-5 
acres of garden with paddocks. 5 
reception, principal bedroom suite. 
8 further bedrooms and 2 
bathrooms. Galleried staircase, 
ornate plaslerwork. Superb views. 
Stable yard with garage, stable and 
cottage for renovation. P.OjV. 

GA Property Services, Aberdeen. 

Tel: 0224 210555 

Fax: 0224 210609 


POSSIBLY BRITAIN'S FINEST VIEW! 

Be a Man of Harlech. Views over 
Harlech Castle to Snowdonia's 
mountains, 4 miles of golden beach & 
Royal St Davids Golf Links: 
Detached, 4 bedrooms, UVPC doable 
glazing, oil C4L. open log fire, sun 
lounge for rooming sun. patio windows 
overlook sublime view and ever- 
dtanging sunsets. Integral garage, . 
Uwned garden. Immediate possession. 

£120,000 O.N.Q. 

Tel: 021 704 2947 or 0766 780 536 


PROBABLY ONE OF THE FINEST 
DEVELOPMENTS IN THE WEST COUNTRY. 


PROVEN 

CGT 

TAX 

SHELTER 

AND/OR 

LUXURY 

CORNISH 

LODGE. 


Ideal tourhtg centre letth 

beautiful quatilg (odgn to a 
holiday tillage with the eery 
bKU in Indoor summing. Loeefy 
gardens and hutdscopiog. Goff 
mage. LemUs. flzhlag. multi- 
qym and many other facilities. 
Futimunagemeatamleos. High 
ettrninpn from eery popular 
resort Fatly famished prices 
from antit £-16,950. 


WWW Knight MarlEHtng. 
Dept FT. Wood, Bishop- 
wknunn. Devon TQM 9TN 

Tel 0626 776988 


Detail from, wamnvdl USaurt Boon, 
DcpUT, Wjunnrell, Nr Weymouth. Dorm 

annu li tel, weaf tWWT 


SEVENOAKS, KENT- 
SUPERIOR 2-BEDROOM 
GROUND-FLOOR FLAT with 
large well-proportioned rooms, 
dose to town centre. Gas ch; 
garden and periling space. 
Immediate Possession 
£85,000 

LBBETT MOSELY (0732) 452246 


3. WAKVnCKSMRC. OOM to HKD HPartod 
manor hauM w»> SO arete. 5 bads, 3 
r»e«M. Mtclwn, tattrooni. cwural iMoUng. 
Ml range oi ouflwHdtna. E3SO,OOn.Cav 
tact Snrtm woottay (09831 703306 




LINDSAY 

wmmsQUA R 


^*1 i 

fer 



. -*i H- »• J . 


r '.“I 



A classic garden setting in the heart of London 

,i4 wiehion cf.Lhe .'ires new Lhrw to five bearooT. (a^dy hornas 

tc-LonJdr. -r? now avii^ibie a: pnoes from £295,000 

Eieginlv srvled arouni peaceful pivaie iar.iscapei -nese 

to-ATio-JS* haw teen (rushei ro the niphes: spedTicJnsns. 

. £a;h heme has ar.-integra; garoge and nos: have private paaos. 

AL' en-'uy 2;* ecr.eflt of escriien: eeciritv. unifor.-ne; ccr.r.erp^s anc of 

:.v...,-^ h 'e“ 5< PHESTERTONS* 

# TROWV Sho*iiMS4 open Saisrdayar.dSiindav H »-“»*" 1 \ L 

L Ky>» :> A JT - 1Q nn U n 23 Sussex S'.ree-.. SV. 1 

ESTATE 071228 9020 071 832 9098 


23 Sussex S'.rec.. Wl 

071 834 99Q8 


GRANGE GARDENS, HAMPSTEAD NW3 


Ad jiocat to Hampctmd Heath and vrirhin 
mhnacs of tbe village. Imcoor designed 
house in fanmtculate cemfiliOB. Off stsoec 
ptddDg tot A/5 vdutiei + double garage. 
Bn franca Ball: Guest. WC. Drawing 
Roanc Dimog Arcs; Kbcfacn: BreaUast 
area: UtDky room: Family leom/Gucst 
room; Master bedroom with ensuite 
batfaroOm + dressing room: 3 further 
bedm e ma . 2 Bather bathroom GCLL 


Glentreb Baums 698 Ktichley Rtiad * 

NWll 7NETel: 0814587311 Fix:081209 0307 ! 


INVESTMENT/OR HOME 
FRKKHOIJ) 

Crouch mi, Islington 
2 Large sic 1-bed Hus in A1 ce n ditioa 
with Urge garden. Let on annual 
ahorthold leases. Fully furnished and 
lei. Also l 3-bcd ntaisoncuc on long 
lease. Total income of £13.000 per 
anrasn. I yens' management inclusive. 
For sale st £130.000. Td: 05913479 


MAYFAIR. a tuphT to 1 Waitot a bed Ualaon- 
etto newly dec. Long lease. VBIage aimo- 
■dMie. EHSJXXX Tab 071 *W 5850. 





£7hUIHIIUIIih«,.. 
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TTWF^T TIV A Adjoining the .famous Qiimca da.Logo cstntc 

• ;-.m me. A%*rve, Pinheiros Altos is one ot 

SPECIAL WAY Europe’s outstanding golf nnd residential 

T TT7T7 A developments, providing an unsurpassed. 

irUJl JA. X • • • quality of life. Choose from a portfolio 

PINHEIROS ALTOS of luxury .- villa designs over¬ 
looking -i a championship- 
standard golf course and enjoy membership of the' exclusive Golf 
Club and Academy. Just 20 minutes from Faro fncemarional Airport 
.and 5 minutes from a 15-mile golden, beach, 

Pinhdros Altos is where qualicy of life and 
quality of golf go hand in hand. . 

Visit our sales office in London or call 
Dominic Pasqua or Lupita Tcixcira on 


071 602 9922 


X 


PINHEIROS ALTOS 


IET LEI sDIE Pic . „ \ WHERE GOLF IS A WAYOF LIPH 

Avon House, Kensington Ydlagc, Avonmore Road* London W14 8TS, England. 


amz 


By direction of the United Reformed Church 

WILTSHIRE - LAGOGk 

. Devizes 7 miles Both 12 miles 
A handsome Listed Period chapcL dating from 1785 , in 
an elevated position with views over the village and . 
providing scope for conversion, and a number of uses, 
subject to the necessary consents being obtained: 
OFFERS INVITED FORTHflE FREEh 6LD : 
Apply: Hugh Murray-Gouriay 
Country Property O^nsultaiu ; 
telephone: 0672 62187 


LUXURY 
HOLIDAY HOMES 
L\ CORNWALL 

YEAR i.L'ASFHOLD 



'« i: <’ <> i s o L i.) 


nlOTirt, 


•zrn.'i rrr. 


may drop in for tea. 


Jt Mojioval TiwncNM Hall House 
16Ul and tWi Canlury AddlUons. 
Timtwmg and FiropUKH. Ouum- 
[Ua«a Location Ctgoan F U n Datalls 
ion Linxun. william H Bfown. vni 


LAKE DtSTRICT Ullswator. Unkwo Cottage 
Bnmih bthmg views Totally rafutptohrnaf n . 
r^y (wnlshod aM Et»i*pped. M«1 Sac- 
ond Homarrai Shelior<S«(f-CaMriA4 
EI73JJOO. 0788 84541 


THE COLi-MY rlOMCSP A RL H 
CO:\irANY LTD 


An experienced professianalieon 
tiutgujracrtcolo save you time and 
money in Onding yonr homo in 
Devon. Cornwall, Hants and DaracL 
For further information;- 
Haute fc DwaelTah 0M1T1S7M 
Devon i Cornwall Teh 0872 Z23M9 


TRADE 

Want u> trade a Queen ARM Style 
bouse, 6 bedrooms. 3 btumms: 

4 rtceptfoo wtaf. set ia S A«« in 
the New Forest near LjmHium value 
£523^000 formy reasooible 
property/assu ooder £300,000 vfkh 
t-adh icnwwvn 

(OTW) 813294 




WHEN YOU'RE RETIRED, 
WHO CUT$ THE GRASS? 

Wo vffl.lt boy an Bosllih Coanyard 
rropaty. Well ibo daw ihadKiM. fli ihe 
raof, et bolp IT jwa caQ to anbtmoo. Oof 

hwi rioaslopcnaat otl nl 3 MiMnal 

conacu and apanmeata, dnlpeil and 
equipped u> ihe very highest rtadmds of 
cocotan md avsifiy, ta na^jr tar jm to vbv 
at Bria MwerCuuit * Wk^boama Garii a. 
Saliibuy, OwAktriatpiaagnm anbr your 
hoe, Rlaj u for • bndnn. N y mta 
riaoigboM BcstonS, Aom £ 130 , 000 . 

Tba flotfirii CotmjBd Ajaodtem 
* Holland StM.UB«mWgCLT 


As owner of a bkesidelodge In the 
Cotswplds Water .Paris, youll be in good 
company - whether you're into water- 
sports, a fun social life tair just taking it easy. 
A Watermark Oub Lodge costs as litdc 
" as £77,000. 

For deoib, 

return the 
coupon or call 
04l»8iaj5£. > 
Fax 0480810184. 


WATERMARK iClUD'LOOGSS 
For Anther Inftrmirioatend w Tbe WstermiA Cfob. MfllRq*!. Badcdcn. Hnetingdan.OmfB T 
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GARDENING 


"W "W T HEN I tried to-buy a 
% V/ scarce hardy gera- 
1 /1/ nlum recently I was 
T T told that I could not 
have it until after the Hampton * 
Court-Palace Flown- Show, a small 
example of the importance which 
nurserymen now attach, to this 
international exhibition to he. held 
next week from July 9-12. 

The. show was an immediate sue* 
cess when it was launched by Brit-, 
ish Rail's Network South East, in ' 
I960. Last year it was joined by the ' 
Royal . National Rose Society and ' 
the British Rose .Growers Associa¬ 
tion which.are again:this' year occu-: 
pying a large marquee for. (he Brit- 
ish Rose Festival. V . V : - - '. ; v ; 

An entirely hewrexhibitor this 
year is. the National Council for the V 
Conservation of Plants arid Gar¬ 
dens, which wm have 31 of its col-' 
lections pn view, the first time that 
the NCCPG has exhibited on such a ." 
scale... . ■ "v. 

Show gardens for Hampton Court 
are specially chosen, and this year 


A welcome addition to the calendar 

Arthur Hettyer looks forward to a bigger — and even better — Hampton Court flower show 


there are to be 34 of diem, including 
five for Aqua&s YIQflge -beside the 
■ Long Water, ff . canal-Hke lake that 
■stretches ahneist -to Kingston upon 
Thames. 1 One "of special interest to 
the 1 - elderly # : a retired gardener's 
garde^made Tiy 1 City Rural Land- 
^cape-'ServfceaJor the Gardeners' 
-Rripil'Beaeyoliat Society. it is full 
^oCgood ideas that are neither costly 
to malDe iKH- tltffiailt to maintain. 

A second garden, with a similar 
theme iiheing made by Bobin Tem¬ 
plar WflBama fhr Help the Aged. 
^Mre fcs also to be a small garden 
by Cottage Garden Roses featuring 
a new:-variety,. Gloria Huxmiford, 
which reminds - : me of a favourite 
"rose of -balf a century ago, Madam 
Butterfly,-;with: shapely, well- 
. scented, pink flowers. . 


More fanciful in conception and 
execution is Paul Cooper's "Crystal 
Palace”, a garden which uses glass 
and mirrors. Elevated pools, allow 
fish and aquatic plants to be viewed 
from below. 

There are two gardens with a Jap¬ 
anese theme. One is by Keith Gott 
for Tatton Park, the National Trust 
. garden tn Cheshire which, has a 
very fine Japanese garden. The 
other is by Inner London Land¬ 
scapes andfeatures a carp pool 
■ Look for the water garden, with 
mature specimen plants and trees 
by Pantiles Nurseries which speci¬ 
alises in large trees in contai n ers. 

Nalla Green, of Green Gardens, 
south Devon, is making a garden 
■ entitled "Paradise Lost, Paradise 
Regained" based on two circles, one 


planted with twisted, thorny, poi¬ 
sonous plants and the other an 
oasis of green and white around a 
bronze sculpture and a water basin. 

BR is again making a garden 
based on a railway theme but it will 
be completely different from those 
of the previous two years. 

Midland Group and Courtyard 
Design have combined to make a 
romantic garden called Then and 
Now” which includes a flamboyant 
example of the 1930s style of garden- 
contrasted with a modern garden. 

Floral and other exhibits in the 
eight big marquees are bewildering 
in their variety. Two new varieties 
of Ballerina apple trees are to be 
shown. These are the varieties bred 
at East MaHon which restrict them¬ 
selves to a single main stem with 


short flower and fruit bearing side 
growths, without need for any prun¬ 
ing. The search now is for better 
flavour and a wider range of ripen¬ 
ing times and these two newcomers 
represent steps in that direction. 

Kelwaya of Langport has two new 
varieties of peony, the first really 
new ones raised by this famous 
Somerset nursery for 60 years. 
Buracoose and Southdown axe com¬ 
ing from Cornwall with a big 
exhibit of exotic plants and are 
expected to include some new lilies. 

There are two national collections 
of hostas, one from Diana Grenfell 
and the other from Mr and Mrs R 
Bowden, and there is to be a hosta 
exhibit from Park Green Nurseries, 
which contains some strange 
names, such as Bright Lights, Piz¬ 


zazz, Great Expectations and Gene's 
Joy. 

Squires Garden Centre promises 
Top Marks, the rose of the year, and 
is also showing Strawberry Fayre 
and Julie Andrews. Rougham Gar¬ 
dens is bringing four new delphini¬ 
ums. New to me is the variegated 
apple blossom Promises by West- 
dale Nurseries. One wonders what 
any apple blossom, variegated or 
otherwise, is doing out in July. 
Stephen Bailey will be showing car¬ 
nations, Three Countries Nurseries 
will have pinks and Hollygate Nurs¬ 
eries will have an extensive exhibit 
of cacti and other succulents. 

The theme of the British Rose 
Festival will be “Roses through the 
Ages" and this will be reflected 
throughout the 36,000 square feet of 


the marquee which is being 
arranged to an overall plan by the 
international designer Keis van 
Driel. Several new roses will be 
launched including the Thomas 
Barton Rose from French breeder 
Alain Meilland. 

There will also be a competition 
to decide the best scented rose and 
the national competitions for both 
amateur rose growers and floral art¬ 
ists. The James Mason Memorial 
Gold Medal, for the rose that has 
given moat pleasure to rose grow¬ 
ers. will be presented during the 
show. 

■ Information: The show will be 
open to the public from Thursday 
July 9 to Sunday July 12, from 

10am to 7.30pm, except on the 12th 
when it will close at 6.30pm. 
Admission is £12 for adults, £9 for 
senior citizens and £6 for children, 
with reductions of up to £2 on tick¬ 
ets purchased with a rail ticket 
Tickets can be obtained in advance, 
Tel: 071-379-4444. 


T HE sun .'has been 
shimmering, on the 
cornfields in these 
late midsummer eve¬ 
nings; mirages' have been 
everywhere, but I have just 
emerged from an oasis whose 
owner was waving his hands in 
disgust. The offending object 
was his rosebed. 

Its' roses looked innocent-' 
enough, a selection of pale- 
beauties from the David Austin 
stable. "Out,” exclaimed David 
Hicks, one of the uncrowned 
kings of modem Interior decor. 
“Out out, out those roses sim¬ 
ply have to go. They lower the 
tone." 

Since the mid-1970s,' the 
vision of designer .Hicks has 
undergone an unnsuat enlarge¬ 
ment. It has moved from, pat¬ 
terns on carpets and curtains 
to the art of landscape garden¬ 
ing, not to rosebeds but! to 
ground plans with bold, 
designs. Hicks' gardens axe 
now dotted round the. globe, 
from South Africa to Portugal 
What is the Hicks eye seeing, 
which the Lane Fox eye is too 
dull to imagine? 

Part of the answer is green, 
clipped and formal In the mid- 
1970s David Hicks moved 
house to the sort of site which 
haunts my nightmares. The 
house had no real garden and 
only a random wall or two in 
its vicinity. There were no hills 
in the vista and no specimen 
trees. The prospect was a prai¬ 
rie in all directions. In my mid- 
50s, I think I. would have - 
remained with carpets. 

Not so David Hicks. He has 


Where green is the colour 


. growntirfove gardening andto 
concentrate professionally on 
his ideas .of it On site, he has 
thought big, humanised a 
"blank wilderness and brought 
. life to a. setting on Bucking¬ 
hamshire's answer to the 
Urals.'' 

.. As we walked round' the 
ground plan, I had a rare 
opportunity to measure appar¬ 
ent maturity against the pas¬ 
sage of time and. so to put my 
jnigtitmare to rest if jrau find 
yourself banished to a corn¬ 
field, think big,- think . green, 
give yourself five years and 
plant palisades. 1 

Palisades, I learnt, are hot a 
smaller variation of the stock-' 
ade. at the centre Of Treasure _ 
Island. They are a neglected 
garden feattue from pre-revolu¬ 
tionary. France which- Hicks 
has cleverly revived for his 

main trktea. 

.In the; foreground, you need 
to plant pleached trees, the 
tranks of Which are kept bare 
to a height of 4-5 ft, wMe the 
upper branches are trained 
sideways and. cli^Pod tp make 
solid hedge. Jpavid Hicks opted 
for standard hornbeams from 
Notcutts. Nurseries of Wood- 
bridge, Suffolk, "and spaced 
them about-a yard-and-a-half . 
apart At first, .ha had them 
tied to taH.stakfis and trained 
the branches on to plain wire 
between them.'." 

Others have often done the . 


same, but pleaching becomes 
palisading if . you add a second 
row behind the pleached 
trunks. You have to plant a 
hedge of the same variety and 
clip, it as! a background to the 
trees so that it fills in the'gaps 
between them. After three 
years, results were beginning 
to show; after five years, they 
woe harflwiing Now, after 15, 
palisades of formally-clipped 
hornbeam tine; and rinfbig the 
main view in a fiat garden, giv¬ 


their upper branches grow and 
form a grey-green hat. Yew, 
cholsya or (my own favourite), 
the shiny Osmarea will then 
grow on to make buttresses 
and fill in the gaps between the 
tree tranks. These touches of 
formality can be scaled down 
to give style to much smaller 
plants. 

Around the new palisades 
run the David Hicks avenues 
in which Tnicraflianantin trees 
are trained so as to arch into a 


Robin Lane Fox visits designer David 
Hicks* garden where highly-trained 
trees keep to the straight and narrow 


ing it a charming style. 

Palisading may sound grand, 
but it rests on a principle, 
which gardening books ignore. 
Hedging plants do not have to 
be set out in single or double 
lines. Small clusters of them 
can be clipped into cubes, low 
buttresses, or backing and fill¬ 
ing: These uses do not require 
long views and broad acres. 

Elsewhere, David Hicks 
repeats the idea in ah area 
which is scarcely .10 yards 
square. Here, the central trees 
are the dewy willow (salix 
h ror ai a) which -are trained on 
much narrower trunks to a 
dome of wire through which 


tunnel on supporting hoops. 
Here, he has some advice from 
experience. The hoops must be 
made of metoi- modern hlar.k 
plastic substitutes are useless 
because they cannot support 
the weight of a closely-clipped 
frame of frees. By his own mis¬ 
take he has learned that these 
archways should be as wide as 
your pocket can afford. 

' By now, we were into the 
swing of it and the designer's 
vision took wing in words. On 
either side of the clipped pali¬ 
sade run long strips of 
unmown grass, allowed to 
grow to their midsummer 
height. They are not an econ¬ 


omy. In Hicks’ view, too few 
gardeners can distinguish 
between their lawn and a golf 
course. Down the Hicks fair¬ 
way, therefore, run these 
patches of deliberate rough 
which lead up to the arable 
prairie and the horizon. Did he 
not feel at risk to the taste of 
surrounding formers, present¬ 
ing him with a grain-dryer, 
maybe, or a shed for deep litter 
chickens? Not in the least, he 
assured me: “We own the sur¬ 
rounding L500 acres.” 

We turned past a new 
gazebo, beautifully built In a 
subtle mixture of designer 
cement and good old pebble 
dash. Keystones mark out the 
comets, and round windows a 
builder has draped ribbons and 
swags in artful concrete. It 
wins my award for the pretti¬ 
est new garden building this 
year: what, dare I ask, would it 
cost? It began as a birthday 
present, acquired a budget of 
£20,000, but ended up as sev¬ 
eral presents in (me. 

Behind the cement gazebo, 
flowers took a segregated turn, 
in a walled enclosure where 
borders of old roses waved to 
each other on the usual stakes 
and frames. Beyond them, 
down a separate vista, the 
Hicks eye has bought a post¬ 
modern touch to container gar¬ 
dening. 

Circling around, we reached 
the other main vista from the 


house, framed by an ingenu¬ 
ously-chosen hedge of horse 
chestnuts, clipped into a wall 
about 20 ft high. Beyond it, a 
big avenue of yet more chest¬ 
nuts extends the theme for into 
the estate. In front, he has put 
a narrow swimming pool with 
dark, mottled walls which 
rebukes those of us who follow 
the marketing ideals and sink 
a liner pool In a brilliant shade 
of Californian blue. 

As the vistas opened, so did 
their owner's enthusiasms. No, 
he had no time for variegated 
leaves: they are as vulgar as 
bi-coloured cars. Yes, he had 
deliberately planned a series of 
gothic points of emphasis but 
“when I say gothic, I mean 
gothic: I do not mean go thick 
with a k." 

By now, I was admiring the 
vision of it alL At the tennis 
court, 1 learned another trick. 
Outside the court’s wire sur¬ 
round a second surround had 
been spaced about three yards 
away and climbers had been 
grown up it to make a covered 
walk round this potential eye¬ 
sore. What, though, were these 
climbers which were not only 
growing but flowering their 
heads off in a robust shade of 
carmine red a riot of single- 
flowered rambling roses?. 

“I have to have them,” their 
owner explained, "because i 
grew up with them years ago 
in Essex.” Essex Man turned 
designer? He rather liked the 
notion. Faced with an English 
rose, even Essex Man loses his 
insistence on the principles of 
green, straight and narrow. 



Plant of the Week 

Alslroemeria Ligtu hybrids 

A beautiful race of herbaceous plants originally occurring 
from an accidental cross between alstromeria ligtu and A 
Haemantha. They produce, on 3ft stems, clusters of small, 
Hiy-Iike flowers in various shades of pink, salmon and 
orange. They grow from rather fleshy roots which, when 
established, run about fairly freely though not sufficiently so 
to become a nuisance as the common, orange flowered A 
Aurantiaca frequently does. They are best raised from seed 
In pots in spring, over-wintered in a frame or cool 
greenhouse and planted outdoors the following spring in 
good, well-drained soil and a sunny position. The roots can 
be protected in winter with a covering of peat or coir. AH 
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Assistance if you need. it. 
Independence when you want it. 


Luxurious, secure London apartments 
for purchase or for short or long term 
rental. 

Retain your independence and life 
style, whilst gaining quality service 
and care, arranged according to your 
individual requirements in the 
privacy of your own home. . 

Par farther information, 

DIAL 100 ana oik for FREEPHONE 
GOLDSBOROUGH or caB 

071 - 792 9995 

or write to: Goidsbonwgk FREEPOST 
12 Ledbmke Terrace londoa W1J3PC 


IDEAL LETTING INVESTMENT 
Large 4 Bedroom Houses 

A small number of furnished properties ore available 
In this architecturally unique development alongside 


die picturesque Albion Channel. 




* 139 , 950 @ 0 . 

for details of aw outstanding 
Buy Back plan coil us. 

VfeUE CRESCENT# I 


ROTHERHITHE SE16 
Sales office Tel: 071-232 0520 
Agents Carlton Smith and Partners Tel: 07f-23f 5150 
Lovell Partnerships Limited, Kelvin House, Kelvin Way, 
Crawley,Wen Sussex RHIO ZSETel: (0X93) 544810 

/MKw Lovell Partnerships 7 


this is 

KENSINGTON 

GREEN 
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Jiickson-Stops 
& Stall 



Guide price £250,001 
Apply: 37 Sooth Street; 
Chichester PO 19 1 H. 
Wepbone (0243) 786316. 



I & I Keith Cardale Groves 


By dire ction of the I-P-A- Reeeivea 

79/81LEXHAM GARDENS 
KENSINGTON W8 

Two substantial adjoining buildings recently converted behind a period 
facade to provide 14 self-contained apartments, tl currently let on assured 
sbotlhoU tenancies or company lets, producing £159,000 p-a. gross, with a 
potential additional £50,000 pe. available fan the 3 vacant flail. 

2 x 3 bedroom maisonettes wbh gardens 
10 x 2 bedroom flats 
2 x studios. . 

FREEHOLD FOR SALE 

KriUh Cardale Groves Tel: Q7I -370 -7&18 

l Lnmley Street Fax: 071-370-7650 

London wlY 1TW Reft ALffL 



Waterside 

Properties 

On 25ih July the 
Financial "nines' . 
Property Pages will be 
focusing on Waterside 
Homes and Marinas. 

To advertise your 

property please call 
Clare PeasncQ on • 
071-873 3252 


HAAMENDCN - WEST COMMON tn s truly 
- - unlqo* and lovely setting fronting 1 4 
acres of woodland Common DI8T1M- 
QU3HC0. FAMILY HOUSE prtvldM l«W 
' eertngly de«lgrfad spacious 
•cccmawdatiM surrounded by bl aere 
supsrb gardens In Ha most presttgtoue 
end sought mar area. Hat 4 An* living 
Rub: Ktehen/fl«ast Rm: UBWy: Laundry, 
etc. Family Am: Qvdan Rm: 4 Oble 
Bedims. Z {WARM. C3k«n. Gas C-Mtg. 
Prevision Mr sepwaw Rof If required. 
£485.000. Saiwssans (0582} 780101. 


COUNTRY RENTALS 


haslehw McgnlUenw 4 bed epameue 
house In 3 eerse + anftmt. C2J8 0 pom- 

Paraoml HortMrfndare. (07Q3}83S880. 


KING'S ROAD, $W3 


Newly bunt town house 
in tranquil location behind the 
King's Road. Offering 
security, 24 hour porterage, 
garage parking. 3 bedrooms, 
2 bathrooms, reception, 
kitchenftfnfng room. 
Freehold £375,000 
Charles 11 Place 
77 King's Road SW3 
071-3519151 


BRAND NEW 4 BEO SHOW 
HOUSS INCLUDING 
FURNITURE 

Investment potential 
Wandsworth Common SW11 
Reduced to £185.000 

Phone tor brochure 
031 789 45®9 (04 tus) 


Kensington House overlooking Holland Park 

An excellent, modernised neo- 
Georgian, freehold, family house in 
an enviable location opposite 
Holland Park. BeneTus from a west- 
facing rear garden, private garage 
and off-rtreet parking. Features an 
elegant drawing room, separate 
dining room, kitchen, 4 bedrooms 

,r rffljMHHrt' £45SjOOO Freehold 

Wmkworth 071-727 3227 

178 Wesiboumc Grove, Wll 2RH^ 
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• I - 3 Bedroom Apartments, 4 - 6 Bedroom Houses 

• Landscaped Gardens 
- Private Parking 
• Security 

• Prime Central London Location 

• Apartments Long Leasehold £180,000 - £900,000 

« Houses Freehold £650,000 - £1,500,000 

Visit the Sales Office at 53 Marloes Road, London W8 


BARBICAN & CITY 
SPECIALIST 

Newly reduced. Studios under 
£7QK, 1 beds wvfcrilOOK. 
The perfect pied-a-terre. 

William H. Brown 
071-6362736 


wear hjutotgad fsnthousb Exmmiy 
brigh t unique •pactout 2 badrooni ■part- 
mam ,ri<n picture mw London ui*wa. 
jupOw um 2 mins. Wan Ena ID iMns. 
CBy 30 mUa. No agents, chains or offers 
plane. 2117X00 Tel 071 024 0322. 


LONDON RENTALS 


071 938 3350 






071-584 6106 


071-221 1751 


328982 (Weekends X Evsil 


®T ItAKIWS LANE. WC9 2 Fists - 1 com¬ 
pletely lumlahed {crockery, oedincn. bed. 
table. CMM ewl A t unfurnWnrf. Beth 
with 3 Bute. Reeept fim. Ham. WC. fulty 
Med Kit £210 S £200 p.w. Outtons, tec 
071-408 1010 Rel UR-B. 


BARBICAN. EC2. For widen lewcuon ot Bale * TEWie Wl otf Flbroy Square. Well MAVTAIB, CHELSEA AREAS. 2 A 3 bad tut% 

avaHabta to let in the City ol London. Frank hirntahed 1 bed W In Mows. CISC pw •»■!! mimed. fIF tunufy Uom 280 

Harris A Co. 071 000 7000. Moatrsfl 8 HJnkitg 071 499 0888 T W 071055*1136 
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HOW TO SPEND IT 


A new class of great designers 

Today's students are tomorrow's stars. Lucia van der Post admires the work of the class of ’92 


I T IS NOT often that 
many of us get the 
chance to see - just what 
■splendid work is being 
done in art schools and col¬ 
leges up and down the country. 

We hear word from abroad of 
how much admired our British 
schools are. how Inventive and 
creative the young are. but on 
the whole, unless we take time 
and trouble to visit the degree 
shows of the colleges close to 


where we live, we have, by and 
large, to take it all on trust. 

In recent years there have 
been two important attempts 
to bring together under one 
roof the best work of the best 
students. Zeev Aram, as a 
labour of love, because he has 
spent his whole life in the 
design world, traipses up and 
down the country every 

summer, scouring some 40 of 
Britain's best art schools. 
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Martin Smith is mad on military memorabilia and has used 
military motifs to embellish striking metalwork boxes of all 
kinds. The one pictured above he calls his Desert Rat box and 
is made from patinated brass with a mahogany lining and a 
silver album tray. His boxes make a sturdy and permanent 
housing for photograph albums or family memoirs. 


FLAT ROOFS THAT 
WILL PROBABLY 
OUTLAST YOU. 


VV^eThis Engineered 
^ Roofing System is a 
big step forward <n flat roofing 
technology that puts a slop to the 
exjwise and annoyance N ^i,// 
at having to continually 
re-cover and maintain 
your flat rooL /!\V 
l Incorporating EPDM, manu- 
| o| factured by Firestone our 
V system is unaffected by wind, 
U.V. rays, ozones and extremes of 
temperature and is Are retardant 
when tested to British Standard 
47& Part 3:1958. 

J'Xv U can be installed 

/ 4 uicU y wi,h 


minimum mess or fuss 
and with a life*$§p£* 
expectancy to excess of * * 

25 years - you can understand 
why we have no qualms in 
offering a 2Q year no nJtTy 
quibble guarantee. fc/2Un 
As a member 
Safe Buy UK you wiHTyT 
/gaN be assured WW 

r-trvw 4° a worl hwhile 
guarantee and value 
for money. 

Contact us today by phone 
or coupon and we will walk 
your roof and give / /m\A 
you a free survey. ( « \ 




CONTRACTS LTD. 

Tir estou e 

wunswaoucB 

NOBODY C0YSSJ0UBET7H. ™ 

AoiiobferfawgWibei/K, Cbmd fabriadiebni 

SffJB rtoThermabood Contracts lit Free^(MR 8787 )~’' 



At his own expense be then 
brings the pieces that pass his 
particularly scrupulous 
aesthetic and functional tests 
to his showroom in London’s 
Kean Street, in Covent Garden, 
where later in the autumn 
(from September 18 to October 
9) the work can be seen. 

Zeev Aram always hopes 
particularly that captains of 
industry, heads of big 
manufacturing combines and 
other commissioners and 
inspirers will come to the 
show, for there he believes 
they will find the talent that 
will help them produce the 
products that will sell. 

The New Designers 
Exhibition starting at 
Islington’s Business Design 
Centre on July 9 is slightly 
different. It is much larger to 
start with - the work of some 
LOCO different designers will be 
on show - and it is therefore 
less stringently edited. 

However, it is full of life and 
zest. Far from being a mere 
academic showcase, these days 
even the youngest designers 
have got street-wise and clued 
up on the ways of the market 
place, which means that 
almost everything on show is 
for sale. 

If there is anything that has 
already been sold that yon 
really want you may be 
absolutely sure that its 
designer/maker will be keen 
and ready to make you 
something almost like It. 

The spectrum covered is vast 
- there is colourful glass from 
designers such as Marianne 
Buus, whose beautiful green 
jug is photographed here. 

There are witty and beautiful 
pieces of furniture, there are 
hats and scarves and shoes *nd 
jewellery, there are lights and 
rugs, silver, pewterware or 
ceramics. 

Many of the printed textiles 
in the exhibition are 
wonderful, but they are not 
always the easiest things to 
know how to use. Janice 
Blythe has been much 
Inspired by icons as the 
design, pictured top left, 
shows - beautiful enough to 
be used as a wall-hanging 
H would also make a splendid 
cushion-cover. K measures 
3m by 1m and costs £320. 

Mark Lewis has produced 
several pieces that seem to 
owe-no allegiance to any ■ 
other designer, era or 
movement that i can recall. 
Photographed here on the 
left is an outdoor seat which, 
for fairly obvious reasons, 
such as the greyhound 
silhouette, he calls “straining 
at the leash.” Round steel 
tubing treated with galvanised 
zinc to prevent rusting has 
been used for the dog’s body, 
a leather bike seat tor the 
head and ball-bearings for the 
feet with a chain to attach It to 
a tree. 

The seats were originally 
proposed tor the Chtitem 
Sculpture trail in Oxfordshire 
and the brief required the 
seating to be both temporary 
and thief-proof. The seats are 
£490 each. 


A jewel 
of a 


name 


L ALIQUE is one of 

the greatest of names 
in the litany of One 
French companies 
that cluster together near the 
Madeleine in the poshest part 
of Paris. It was Bene Lalique 
who lifted the company out 
of the ranks of mere producers 
of glass into starry status of 
world-famous designers of 
sought-after crystal. However, 
Me Lalique actually began 
in a smaller way - with 
jewellery. 

Marie-Claude Lalique, his 
grand-daughter, has now gone 
back to where her grandfather 
started and has produced a 
summery, colourful collection 
<rf crystal jewellery, 
photographed right. The 
Cabochon collection comes 
in 14 colonrways, including 
bracelets and ear-rings, 
brooches, pendants, pins, tie 
clips and cufflinks. Prices 
range from £345 for the 
bracelet and £12S for the 
ear-rings to £75 for the 
pendant. The collection is 
stocked at the Lalique shop 
at 162 New Bond Street, 


Above all, there are some 
truly lovely textile designs. 
Many of them have clearly 
been influenced by the 
somewhat New Age symbolism 
pioneered by English 
Eccentrics but the results are 
often so beautiful that one 
simply wants to frame them 
and bang them. 

There are several reasons for 
going to the exhibition - 
anybody who is looking for 
products or designers to 
revitalise his business will find 
himself spoiled for choice. 

Anybody wbo is interested In 
wbat the next generation of 
designers is up to, just how 
talented, how original, how 
lively they are, will be 
fascinated to see the vast range 
of disciplines on show. 

Those who want a jolly day 
out and a chance to buy some 
original presents will be not be 
disappointed, while those who 
are thinking of commissioning 
a special piece for a special 
occasion will seldom get a Oner 
chance to find one. 

You should make especially 
sure not to miss the section 
headed One Year On where 
you can catch up with the 
work of those who graduated 
just a year ago. 

Prices will range from £20 to 
about £2,000 (for a heavily 
inlaid marquetry table from 
the Parnham School of 
Furniture Designs) but there 
will be lots to choose from at 
under £100. 

■ The exhibition opens on 
Thursday, July 9 at 10 am and 
closes at 8 pm on Friday. It 
runs from 10 am to 6 pm on 
Friday 10 and Saturday 11 
while on Sunday July 12 it is 
open from 10 am to 4 pm. 
Admission charge is £4, OAPs, 
£250. 
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Above, Hay ley MlddledRch's 
design for a beaded top is 
inspired by the colours and 
brightness of Russian dolls. 
She combines good yams and 
fabrics such as fake fur to 
create jaunty, characterful 
ctotties, aimed, as she puts It, 
“at the streetwise, dub-going 
market” and designed to 
“emphasise the sexiness of 
the female body.” All the 
garments on display will be 
for sale. 


Mark Lewis also designed the marvellously insouciant hat and 
coat tree, photographed above. The trunk Is made from 
medium density fibre board which is decorated with a bumf 
and branded pattern, while round steel tubing has been used 
for the roots and branches. The buds are of foam-filled doth. 
As coats are added to the branches the tree bends and creaks 
under the weight, like a proper tree. As is the way with young 
designers these days, the hat and coat tree hae a message — - 
Mark Lewis sees the burnt MDF trunk as standing for our 
wanton destruction of the world’s forests, while the green buds’ 
represent hope. From £250 to £300. 




___ 


. Left: It may look like a bedroom chair but JonaBian.Hoad - 
who made It and who should know r calls A a ctothes unit 
Designed to take up,a minimum amount of space, the stepping 
drawers can be used for storing-underwear, jumpers, jeans, 
cufflinks or whatever while the back has hangers for dealing 
with suits, trousers, jackets or shirts. In medium density 
fibreboard, with a fiddle- back veneered Hi sycamore and 
stain less fitting b, R costs £775 and can be seen at the New 
Designers One Year Oh section of (he centre. 

Above: Marianne Buus, who fs also showing her work in this 
section, offers a.-ranga oThand-blown and studio blown glass. 
Ibis stunning green jug with the cherry-red lip Is one of her 

hand-trioarn pieces. Prices' start at £81L . - 
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Anybody wlth a grand garden might like to consider Rosemary 
Metz's terracotta arch. -Metz, who is just graduating from the 
. Goldsmiths’ College of Art, specialises In architectural and 
sculptural ceramic work for the garden. The arch above Is a 
maquetta tor. a full-blown version which might be just the thing 
to set off a terrace, walkway or avenue’. 

Room to spare on a 
trip of a lifetime 

I F THE gloom and doom ’ lifetime now has a chan ce. 

In the last few months Remember that the price 
has got yon down, if yon r is inclusive of almost 
feel in need of a treat, everything, including 
there apee now a few places canoeing down the Zambezi, 

avaflabteonthe-veryfest tented camps in the bosh and 
Weekend FT safer! to -•. beside the river and a 

Zimbabwe-^ . • j ? • three-day walking excursion 

•- safer! - led by . : . in the middle. Yon will be 

John Stevens andGavin Ford,. : happy to hear that in the 
: Zambezi valley, where this 

finest guides in Africa - was safari is based, the rains have 

snen a success toat we setup : ...been noma! - itisSonthem 
a second one, with the Xame. . Zimbabwe that is suffering 
two fine guides. U* this so terribly. More details either 

to *om this office (071-873-3000) 

the 2Stfc) r A few readers have, _ or THmrose Stobbs at : 

for personal reasons, had to . Abercrombie & Kent 

canceLso anybody longing (071-786-9600): 

.to get away-and with £3,028 
to spend an the safari of a - 


LvdP 




London W1Y 9PA. at 
Selfridges of Oxford Street,. - 
London Wl, at Mappin & 

Webb in Regent Street and 
from Mulberry Hall, 

Stonegate, York. 

■ Some lovely new 
wallpapers from Osborne & 
Little have bees brought out 
Scagila is a striking paper 
rendering of Italian marbling 
which comes in 20 different - 
colonrways, ranging from a 
rich terracotta to a heavenly 
pale bine, from palest apricot 
to a country green. Stronger 
and more striking than its 
forerunner, Sienna, it fs an 
easy, almost instant way of 
conjuring up some of the latest 
paint effects. 

If Scagila Is too strong for 
your tastes then take a look 
at Pietra, also new to the 
range, which imitates very 


soft Italianate stone effects. 
There are some 20 different - 
colours: gentle stones, beiges, 
greens, blues, pinks. Both 
papers come in rolls of 10 m 
long by 52 cm wide and both 
sell at £17.15 per rail 
(inclusive of VAT) from 
Osborne & Little’s own shops 
at 304-308 King’s Road, 
London $W3 5UH and 39 
Queen Street, Edinburgh, and 
from good interior decorators 
and designers. 

■ What does a well-dressed 
chap wear on Us feet when " 
he is relaxing around the 
house during the summer? 
Docksiders. that’s what. Once 
the only shoe the yachting 
crowd woald contem plate . It 
has now become the THE snob 
shoe for fashionable 
landlubbers as welL 

The pukka original version 


was a soft, comfortable. 
moccasin, treated with aft to 
make it waterproof and with 
robber soles to keep the 
wearer steady on deck. 'Hie -. 
most noticeable trademark, 
though, are the eyelets and : " 
lacing at the sides. Versions 
abound in almost every high • 
street shoe shop, but anybody 
who is uot near a good shoe - 
shop might like to buy the . 
Sebago version direct by mril , 
from Shipton & Heneage, 117 
Queenstown Road, Battersea^ 
London SW8 (tel: . .. 

071-738-8484). : ‘ 

Prices are £55 for the: 
women’s shoe, £60 for mein. 
Colours are plain tao, two-tone 
tan. suede, navy and whits,.': 
navy and tarn And remember 
“ NO socks. ; 
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RICHARD BRANSON ESQ AND HIS ENTERPRISE 
■ VIRGIN HOLIDAYS UNITED ARE PJRASED TO 
ANNOUNCE THE PUBUCAHON OF:— 


----- A n opportunity for discerning travellers lo/lv in the 
amfart of the incomparable "UpperOass" cabin for perhaps 
Mie new and unique "Mid Oats" CtAbi} prior toenjoyin* ,h e 
'comfortoiuffilooum of some of America* finest Hotels: 

-7 - “Upper Classr holidays alxo oftBT theconocnience of 
-chaujfeured Brnmisines shouldyou choose not to uiilisc' 
— ifie xl fdriae Cadillac of rather "sportv’’conoertible 

included for your enjoyment . 

L spe^lurrtmgfmentvntb Richard Bmnsan 

Hi . ««ry a &0 6^agjr. to hape_ exclusive use of Air 

M private M&l Indian Island. : 

JgL -. Altogethn^me dcligiifui ideas m j delightful 

^ |#1 Jr! •••' .Good Travel Agents have.the 

F Brochure. You could perhaps send 
'•■‘‘fpr one. ' 

I'L AUematsoelyyou ' 
ntay pfee. to telephone . re® 

:0293 544889 ~ k£L d 
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AMERICAN FOOD AND DRINK 


I DESPAIR, I/retalljr ^ 

that -huge country across the- 
Athmtic'-with Its 200m consume 
era, not wry. different from us 

Europeans, but liow many are 
ever going to experience the true, and • 
delightfully simple, pleasures of wine? 
Probably a handfolat most unless there 
is a complete rotation of US mind-set on . 
wine... . •- 

Wine that sells in north America ia 
either very cheap, very expensive, or 
regarded as a medicine. At the bottom" 
end, a shrinking proportion of the mass 
market buys bade commercial -blends,;; 
with their persuasive sugar levels, and. 
swigs them £or refreshment as an .alter¬ 
native to a cola. : 

At the top end of the market, a much 
smaller, static number of consumers; ; 
probably o.l per cent at most, are inter: 
ested - and I mean passionately inter¬ 
ested - in nothing but the very, very 
best and will pay any price to secure it 
So well-heeled Americans- gobble, up' 
all the rnn<^ - sought-after L wines. helping 
to drive up their price, even. Importing 
British merchants' allocations across 
the Atlantic. But: most; Americans, are 
uninterested in the bread and butter of 
the wine world, the exciting, variety of 
good-value bottles that can be enjoyed 
every day. Okay, some will buy mid¬ 
range California wines, in restaurants, 
but only because they resent paying 
restaurant .mark-ups- on the fop wines-, 
they have in their ceUkrs. 

They all agree which are the. top 
wines because they all read The Wins . 
Advocate newsletter and The Wine Spec¬ 
tator magazine which dispense, per 
wine, easily comprehensible scores oat 
of 100; pocket calculators have replaced 
palates in the American wine trade. 
One New York restaurant, Zoe, even 
prints Spectator scores on its wine list, 1 
with special sections for the “heavy hit ¬ 
ters" (those scoring over 90). 

A dangerously high proportion of 
wine in America is filling cellars rather 
than glasses. Wine cohnoisseuzship has 
enjoyed a period bf unparalleled status 
in the US. A cellaiful of 90-pointers has 
been seen as an essential accoutrement 
of success. The cellar will . be. specially . 
constructed, its temperature and 
humidity carefully controlled, but its 
design is often predicated on its func¬ 
tion as spectacle rather than storecup- 
board. The bottles are for ogling rather 
than opening. 

Bottles are sometimes opened; en . 
masse, at grand, w ell-publicised tasting 
marathons at which perhaps 100 wines,- 
each individually capable of sustaining 
a memorable dinner, are compared, and 
expectorated. But the proportion of 
great wine that is served as it is meant 
to be, a 'bottle or two at a time to" 
maximlse pleasure around a table, 
seems absurdly low from the European 
side of the Atlantic. American for some¬ 
one who takes an interest in wine is. 
significantly, not connoisseur or enthu¬ 
siast but “collector". , * > . ' . 

There are those, however; who-think' 
the only way wine will survive the 



The Robin Hoods of 
the ice cream world 


Only the best will do 

,1- for a nation of collectors rather than drinkers, says Jancis Robinson 


activism of those labelled neo-Prohlbi-. 
ttonists is by becoming even more ebt- - 
1st. For years now,, all wine bottles, 
even the grandest, have had to carry 
labels warning‘.pregnant women, mad. 
those in charge of machinery, against 
drink. Increasing controls and some 
crazy litigation rave wrought striking 
changes to US attitudes . 

A French wine merchant dining alone 
in a Boston steakhouse tried to sample 
a rival V brand, available only by the 
bottle. Hew^flabbergasted to have Ms 
order refused by a waitress who told 
him that a bottle was too much for one 
person and that she risked being held 
legally responsible for his actions if he 
consumed It. T ‘ 

If the French wine trade were not in 
such dire straits, with Japan's second 
coming to wine looking increasingly 
mirag&hke, one feds the French might 
give up on the US market altogether. 


Ever since Prohibition, selling any 
alcohol in the US has been complicated, 
with different rules for each state, but 
the hurdles between producer and US 
consumer seem to double each year. 
Perhaps symptomatic of wine's place in 
American society is that wine’s chief 
regulatory body is the fiercely literal 
Bureau of Alcohol, Tobacco and fire¬ 
arms. 

The BATF must have been as 
shocked as the wine trade, if in a very 
different way, by the extraordinary tele¬ 
vision broadcast in November on CBS's 
“60 Minutes”. Morley Safer, a sort of 
Wogan-Dimbleby hybrid, told 30m 
Americans of the research that suggests 
that one of the factors that keeps the 
French heart disease rate 40 per cent 
lower than in the US may be France's 
more robust consumption of red wine. 

- ‘Who could have predicted such a 
boon for the wine trade from this unex¬ 


pected quarter? Little old ladies tee¬ 
tered into liquor stores the very next 
morning asking for a bottle of that stuff 
that wards off heart attacks. My practi¬ 
cally teetotal but cholesterol-fixated 
Californian friend manfully starting 
washing down his lunch with premier 
cru burgundy. Gallo, the world's largest 
winery, has had to put all of its reds, 
even its much-maligned jugs of “Hearty 
Burgundy", on allocation only. Red 
wine sales immediately increased by 
more than 40 per cent 
But the US wine trade is trying des¬ 
perately not to get too excited. Oat 
bran, sold a few years ago along much 
the same lines, proved more of a fling 
than a sustained love affair for the 
American public. It will not be in our 
lifetimes that Americans fall for the 
sort of relaxed life enhancement that 
regular consumption of good-value wine 
can offer. 


Nicholas Lander meets food chat 
show host Arthur Schwartz 


F riday noon. Radio 

WOR New York. 
Arthur Schwartz 
introduces, his daily 
show “Food Talk" and within 
30 seconds all 14 incoming tele¬ 
phone lines are flashing. On 
Fridays the programme -is 
devoted to restaurants. 

Schwartz begins with two 
reviews - one laudatory, the 
other critical - and then 
answers callers* questions. 
Line 5 wants a sushi restau¬ 
rant at a reasonable price, line 
3 the best French restaurant 
on the Upper East Side.. 

Schwartz then deviates to 
talk about the pleasures and 
pitfalls of a truly American 
phenomenon, all-you-can-eat 
sushi bars. You must remem¬ 
ber, Schwartz counsels, that 
you are not allowed to eat the 
fish without the rice and that 
whatever you leave' will be 
charged at the much higher a 
la carte prices. 


I HAVE not yet been to 
America In the flesh, only 
in spirit You may think 
me medieval for this. 

Most of my culinary impres¬ 
sions have been gleaned from 
films, television and novels. In 
the Hollywood version; GIs. 
when not chewing gum, are 
tucking into or craving Rer- 
shey bars, fudge brownies, 
cheesecake, and Mom’s apple 
pie. 

In the deep south they seem 
to survive on curiously named 
confections like Mississippi ' 
mud, jambalaya, hominy grits, 
johnny cake and hush puppies 
- not forgetting Kentucky 
fried chicken, of course. 

Many American meat dishes 
sound curiously unappetising: 
meatloaf, corned beef and ham¬ 
burgers to name but three. 
Fish offers more glamour and 
allure: Grand Central Station 


Schwartz’s personality and 
experience are two reasons 
why his programme has been 
so successful Born to Brook¬ 
lyn, Schwartz ate well .and 
copiously at home thanks to 
his Jewish mother. When he 
saw an advertisement for a 
food editor of a suburban mag¬ 
azine he produced outstanding 
references from , his wife, 
.mother and mother-in-law 
attesting to.the quality of his 
oysters Rockefeller, pot roast 
and chocolate souffig 

He got the job, eventually 
becoming fowl editor of the 
New York Daily News, for 
which he has been reviewing 
restaurants for the past. 14 
years. Brit Schwartz is modest 
enough to admit that if he is 
the right man for the job, the 
tuning of his show could not 
have" been better. 

One of the biggest miscon¬ 
ceptions that still persists 
about life in America is that 




Arthur Schwartz: confirms the US preoccupation with eating 


Americans are not really inter¬ 
ested in what they eat. In the 
mid-west they may still be pre¬ 
occupied with quantity but 
there are many Americans bn 
the east or west coast who can 
talk as passionately and 
authoritatively about food as 
any native of Lyons or Bolo¬ 
gna. 

This was brought home to 
me four years ago sitting in on 
another radio chat show, this 
time hosted by Narsi David in 
San Francisco. A caller phoned 
to discuss the. secrets of 


chicken stock. 

Nothing extraordinary - 
except that the caller was an 
83-year-old woman who had 
been cooking for the past 60 
years and was still trying to 
perfect her technique. 

The American preoccupation 
with eating has been chroni¬ 
cled by John Mariani in an 
excellent book entitled America 
Eats Out, William Morrow $25 
(£13.50). - 

And Americans do enjoy eat¬ 
ing out. Figures from the 
American National Restaurant 


i 
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Halayns SeWman 


Association confirm that The 
average size of the bill may be 
small but the spread of tastes 
is enormous - the biggest 
growth areas are in pizza, Mex¬ 
ican and Asian restaurants - 
with much reduced demand for 
new hamburger restaurants. 

Behind these figures there is 
a development which is adding 
to the popularity of Schwartz's 
radio programme. 

Americans are becoming 
increasingly concerned and 
confused about what they can 
an d cannot eat and which 


Cookery / Philippa Davenport 

[-made Caesar salad 


clam chowder, New . England 
crab cakes, oysters Rockefeller 
and lobster Newberg. 

This last, devised by Delmon- 
ico’s restaurant In Manhattan, 
was, so the story goes, origi¬ 
nally named after a patron 
called Wenberg. The letters 
were transcribed at a later date 
after an exchange of sharp 
words between patron and 

restaurateur. 

It has been said that two 
things make American meals 
stand out from those of. other 
countries. A family dinner cus¬ 
tomarily begins with a salad, 
and it is not considered com- 


W you would like to loiow more 
about advertising on the 
Food and Wine Page 

Please call 

James Burton on 071873 4677 or 
Genevieve Marerighi on 071-873 ‘4064 


plete without a very serious 
dessert.' 

The American tooth, seems 
even sweeter than the British 
one, which is saying a lot 
Their salads often include as 
much fruit as vegetables, and 
sometimes the fruit is set in 
jelly like a nursery pudding of 
the nastiest sort 

Waldorf salad, on the other 
hand, is pleasing with its 
happy marriage of celery, 
apple and walnuts, while fruit¬ 
less Caesar.salad is particu¬ 
larly appetising. . . 

I confess,-though, that rather 
Chan serve Caesar salad in its 
traditional role as a first 
course, I prefer it as a lunch 
dish. It makes a good choice 
for a warm summer's day, 
needing little more than a bowl 
of; say, fresh rfpe cherries and 
tawny apricots to follow it 
CAESAR SALAD 
(serves 4 for hatch or &S 
as a first course) 

In spite of the Roman implica¬ 
tions bf the name, this is a 
north American recipe, created 
in the early 1920s by Caesar 



Cardini in his restaurant In 
Tijuana, Mexico. Many ver¬ 
sions of the salad are now in 
circulation, some quite elabo¬ 
rate, but it began life as a sim¬ 
ple affair and that is how Hike 
it the charm of it lying in its 
combination of a few very 
fresh, top quality Ingredients: 
Cos. the best lettuce there is, 
anointed with an egg-enriched 
dressing, a savoury grating of 
genuine Parmegiano-Reggiano 
and the crunch of good bread 
fried in good olive oiL 
Some cooks add snipped 


anchovy fillets, a splash of 
Worcester sauce and other 
extra flavourings. I find them 
quite unnecessary. Many use 
one-minute boiled eggs in the 
dressing. I have never quite 
understood why. Such brief 
immersion in boiling liquid 
does not cook an egg in the 
accepted sense; it barely sets a 
thin outer film of egg white, 
leaving the rest of the white 
and the yolk raw and barely 
warmed- Is it really worth 
effort of getting out an egg 
boiling pan and setting a 
pinger timer for this? 

A raw egg seems to me as 
suitable as a semi-raw one for 
the twin purposes of increasing 
the food value of the salad and 
mollifying the lemoniness of 
the dressing. (Those fearful of 
salmonella may prefer to omit 
Che egg altogether and up the 
oil content of the dressing 
accordingly.) 

l 'A lb or more Cos lettuce 
leaves (I use the best inner 
leaves of 2 large Cos and save 
the outer parts for making 
soup or cooking with peas); 5-6 


f AMERICANS 
owe a debt of 
gratitude to 
Ben and Jerry, 
makers of Ver¬ 
mont’s Finest 
Ail-Natural Ice 
Cream, for this 
singular feat: 
they have made eating ice 
cream virtuous. 

In this year BJ 14 - the com¬ 
pany was founded in 1978 by 
Ben Cohen, now chief execu¬ 
tive of Ben and Jerry's, and 
Jerry Greenfield, vice-chair¬ 
man - Americans cannot help 
but know that, when they pick 
up a pint of Ben and Jerry’s 
Fresh Georgia Peach, Chunky 
Monkey, or Cherry Garcia 
(named for Grateful Dead lead 
singer Jerry Garcia) they are 
buying a lot more than ice 
cream. They are buying an 
ethos. They are buying politi¬ 
cal correctness. 

As their success has grown 
- they sold $97m (£52.4m) 
worth of ice cream last year 
and are second only to Haagen 
Dazs in the US super-premium 
ice cream market - Ben and 
Jerry have graduated from 
America's corporate class 
clowns to national role models 
for corporate responsibility. 

Their company’s goal: to 
make first-rate products while 
toeing a “two-part bottom 
line,” as Ben puts it: “How 
much do we benefit the com¬ 
munity and how much money 
do we make?” 

The brownies in Chocolate 
Fudge Brownie are made at 
Greystone Bakery in Yonkers, 
New York, which reinvests 
profits in jobs and training for 
the homeless. The company 
buys the berries for Wild 
Maine Blueberry from the Pas- 
samaquoddy Indians to support 
traditional elements of their 
economy. The profit from the 
nut brickie candy in Rainforest 
Crunch go to rainforest and 
environmental preservation. 
Next year Ben and Jerry's will 
open a “scoop shop” (ice cream 
parlour) in Harlem, New York, 
employing homeless people 
and residents of shelters. 

Feeling righteous yet? Try 
this: last year when cuts in fed¬ 
eral support programs to dairy 
formers caused milk prices to 
fell 25 per cent, Ben and Jer- 


foods are good for them. 

It nsed to be simple. Now. 
every week brings conflicting 
reports about the safety of the 
meat, the quality of the vegeta¬ 
bles and the purity of the 
waters around the American 
coasts from which the one food 
item that was thought to be 
beyond reproach - fresh fish 
- is caught 

Although Schwartz has not 
lacked callers since his pro¬ 
gramme went on air the most 
frenetic day he and his assis¬ 
tant, Mary Ann, ever had was 
when the studio guest was nei¬ 
ther a top chef nor a restau¬ 
rateur but a food storage and 
safety expert from Cornell Uni¬ 
versity. 

In addition to phone calls, 
Schwartz receives 40 to 50 
letters a day from listeners 
seeking advice and help. It is 
only the thought of having to 
reply to all this correspondence 
which temporarily wipes the 
permanent smile from his face. 

But the final ingredient in 
the success of Schwartz’s pro¬ 
gramme is the enthusiasm of 
his regular callers: Louis from 
Westchester who came third in 
the Great American Meatloaf 
cook-offs; Mark with a mania 
for hygiene; and Greg, who col¬ 
lects Japanese cooking knives 
at $450 each. Confronted by 
them, Schwartz knows he has 
found listeners almost as pas¬ 
sionate about food as he Is. 


oz good quality slightly stale 
bread (dabatta for preference); 
1 oz or more freshly grated 
Parmesan cheese; 2 garlic 
doves; 8 tablespoons extra vir¬ 
gin olive oil; 1 egg. at room 
temperature; 3-4 teaspoons 
lemon juice. 

Wash and dry the Cos and 
cut or break the leaves into 
bite size pieces- Dice the bread. 
Grate the cheese. Slice the gar¬ 
lic thinly. 

Put the garlic into a large 
frying pan together with 4 
tablespoons olive oil and place 
over very low heat When the 
oil is very hot and aromatic, 
remove the frazzled fragments 
of garlic. Add the diced bread 
to the pan and turn up the 
heat a little. Fry, stirring and 
turning the bread as necessary, 
until golden and crisp. 

Set the pan of croutons to 
one side while you quickly 
break the raw egg into a salad 
bowl. Add the remaining 4 
tablespoons of olive oil, tbe 
lemon juice, a good scrunch of 
sea salt and a generous grind¬ 
ing of black pepper. Mix well 
with a fork. 

Add the leaves to the dress¬ 
ing and toss to coat them. 
Sprinkle on the cheese and mix 
again lightly. Adjust seasoning 
to taste. Add the croutons of 
garlic fried bread, toss briefly 
and serve straight away. 


ry's continued to pay premium 
prices to its supplier, St 
Alban's Cooperative Creamery, 
taking $500,000 “out of the 
company's profits, where it 
doesn't belong, and into farm¬ 
ers' pockets, where it does 
belong," said Ben. "We refuse 
to prop up our bottom line 
with bankrupt family farms." 

Ben and Jerry met at school 
- they were the two fattest 
boys in gym class. Ben, a col¬ 
lege drop out, and Jerry, twice 
rejected from medical school, 
only enrolled in a $5 correspon¬ 
dence course in ice cream-mak¬ 
ing when they could not afford 
the equipment to make their 
other favourite food - bagels. 

They set up shop in a con¬ 
verted garage in Burlington, 
Vermont, on $12,000, most of it 
borrowed, and started deliver¬ 
ing throughout the state In a 

Karen Frick er 

explains Ben and 
Jerry's unusual 
recipe for success 

Volkswagen van. By 1981 Time 
magazine was calling Ben and 
Jerry’s the best ice cream in 
the world, and the strain of 
success was starting to show. 

Jerry quit for three years, 
saying be would never return 
and, in 1984, Ben, “having tbe 
horrible feeling... that 1 had 
become a businessman", 
almost sold up. He decided to 
keep Ben and Jerry's “in trust 
for the community". 

A whopping 7.5 per cent of 
the company’s pre-tax profits 
goes to charity (compared to 
the average of less than 1 per 
cent for most US companies) 
through Ben and Jerry's Foun¬ 
dation. Their ice cream nov¬ 
elty, Peace Pops (ice cream 
bare dipped in chocolate and 
nuts), raises money and aware¬ 
ness for tbe “1 per cent for 
Peace" organisation, which 
seeks to redirect 1 per cent of 
the US defence budget to pro¬ 
grammes that promote under¬ 
standing between nations. 

Ben and Jerry's is a groovy 
place to work, too. Dads get 
paid paternity leave and there 
are baby changing tables In the 


men’s rooms. 

The most publicised - and 
problematic - element of Ben 
and Jerry’s employment policy 
is their limit on executive sala¬ 
ries: the highest-paid employee 
can only make seven times the 
lowest wage, which last year 
meant that the highest wage 
possible, including benefits, 
was about $130,000. 

While Ben and Jerry argue 
that the salary cap ensures 
executives join the company 
for tbe “right" reasons, the pol¬ 
icy is unpopular among higher- 
ups. it has been difficult to 
keep executives iu place - 
early this year three top-level 
positions were available. 

Ben and Jerry's owns up to 
its mistakes almost to a fault 

- its 1991 annual report reads 
like a confessional. The intro¬ 
duction of Ben and Jerry's 
Light Ice Cream was a “disas¬ 
ter" - it sold poorly and the 
company was nailed by the 
Food and Drug Administration 
for abusing the term "light"; 
the line has been dropped. The 
report also admits that factory 
discharge caused severe waste 
water problems in one town. 
Two of America's leading busi¬ 
ness magazines. Fortune and 
Forbes, have criticised the 
inconsistency (as they see it) of 
Ben and Jerry's self-proclaimed 
social awareness while selling 
expensive ice cream: "Inner 
city residents would have to 
take out a bridge loan to take 
home a pint", says Forbes. 

Ben and Jerry's certainly is 
expensive - pints cost $2.50 or 
more, and cones start at $1.75 

- but then Ben and Jerry have 
never claimed theirs is an 
equal-opportunity ice cream. 
They seem content to be con¬ 
temporary Robin Hoods, sell* 
mg pricey products to yuppies 
and redistributing the proceeds 
to the less fortunate. 

Forbes is also responsible for 
the rumour that Ben’s six- 
month sabbatical this year is a 
front - he is really quitting 
the company to live on a rice 
and beans in solidarity with 
the Third World, it says. 

The company says Ben will 
return in September, in time 
for the Introduction of the new¬ 
est flavour - Wavy Gravy - 
and that it will be business as 
usual at Ben and Jerry's. 
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Marathon 
life of a 
defiant exile 

Anthony Curtis on the career of 
the Bloomsburyite who got away 



:‘Sfi5wV? 


T he story so far, 
just in case you 
have forgotten the 
details: 

Carrington loved 
Lytton. Lytton, while tolerat¬ 
ing Carrington, loved Ralph. 
Ralph loved Carrington. In 
order to remain close to Lyt¬ 
ton. Carrington agreed to 
marry Ralph without being in 
love with him. Gerald was 
Ralph's greatest friend after 
Lytton and like Ralph had 
fought bravely at the Front in 
the world war. Ralph, Gerald 
and Carrington were in a situa¬ 
tion s imilar to that of Jules et 
Jim and Jeanne Moreau in the 
film - Their triangle exploded 
and all but ended the friend¬ 
ship between the two men 
when Ralph discovered Gerald 
had been making love to Car¬ 
rington. 

Then Lytton died aged 52 in 
1932. Carrington, inconsolable, 
committed suicide as she had 
threatened. Ralph married 

THE INTERIOR 
CASTLE: A LIFE OF 
GERALD BRENAN 
by Jonathan 
Gathorne-Hardy 

Sindair-Ste reason £25. 660 pages 


Frances, and Gerald went to 
Yegen in Spain, in the remote 
then almost Inaccessible Alpu- 
jarra. He fathered a child, Mir¬ 
anda, by a 15-year-old Spanish 
peasant-girl, Juanita. Then 
Gerald married Gamel Wool- 
sey, a southern belle with 
poetic ambitions, who had set¬ 
tled in England and had 
become the mistress of Llewe¬ 
lyn Powys. She now went to 
Spain with Gerald. Gamel and 
Gerald brought up Miranda as 
their daughter, sent her to 
boarding school, and then... 

But hold on. I am starting to 
anticipate Jonathan Gathorne- 
Hardy’s highly readable, splen¬ 
didly complete, marathon life 
of Gerald Brenan in which 
these entanglements, some 
much written about already, 
starting with Michael Hol- 
royd's life of Lytton Strachey, 
are seen from a fresh, reveal¬ 
ing angle - that of Gerald. 
From the earlier biographies 
you might have concluded that 
Gerald had played only a 
minor cola In the Lytton/Car- 
rington story, but it now 
becomes clearer than ever 
before just how crucial his part 
was. 

Gerald was formidably 
equipped with literary gifts 


that were slow to mature 
alongside a combative nature. 
Throughout his long life he 
bad close friendships with, and 
influenced, many clever people 
of later generations as well as 
making , through his books. a 
significant contribution to Brit¬ 
ish understanding of Spain. In 
all Gerald presents a testing 
challenge to a biographer, and 
tt is one to which Gathorne- 
Hardy has risen energetically. 

The contrast with Lytton. 
with whom Gerald is some¬ 
times compared on the ground 
that he did for Spanish litera¬ 
ture what Lytton had done in 
England for French, is 
extreme. To begin, Gerald lived 
40 years longer than Lytton. 
He died in 1987, just short of 
his 93rd birthday. Again, Lyt¬ 
ton, a homosexual Bloomsbury 
guru, was by temperament a 
Cambridge intellectual, an 
Apostle, a stay-at-home with a 
Gallic vision - the one occa¬ 
sion when he was persuaded to 
venture abroad to visit Gerald, 
described in Gerald's master¬ 
piece. South From Granada, 
was a near-disaster. 

By contrast, Gerald managed 
to combine the life of the mind 
with a life of adventure and 
travel. His military father 
insisted he took the Sandhurst 
entrance examination after 
Radley. But Gerald avoided 
going there by making his first 
and greatest escape. He left 
home abruptly one morning 
aged 18 and set off on a walk 
across Europe with a friend. 
Hope-Johnstone, his earliest 
mentor. It was a crazy thing to 
do, but it set the pattern of his 
life, one of defiant exile. Then 
and later, it was, financially, a 
precarious existence subsidised 
by borrowing and spongeing. 
Gerald persuaded a rich aunt 
to make him a regular allow¬ 
ance on which he lived for 
many years. 

In 1914 he joined the army he 
had so recently avoided. He 
became an infantry officer, an 
observer on the Somme, and 
was awarded the Military 
Cross. It was the only time 
Gerald had a regular job. After 
the first war Gerald's life 
divides into long periods of res¬ 
idence in Spain broken by 
short periods of return to rural 
England. Gerald spent most of 
his life pursuing women while 
simultaneously educating him¬ 
self by reading voraciously in 
various literatures. He always 
wanted to be a poet and contin¬ 
ued to write poetry into old 
age. He was at the same time 
full of plans for prose-books, 
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Gerald Brenan, by Dora Carrington, c. 1921 


novels, biographies and cul¬ 
tural histories, some of which 
took years to mature, others 
were half-written and jetti¬ 
soned. 

The fact that he did not pub¬ 
lish much till late in life - his 
reputation as a writer was only 
really secure in 1951 after the 
appearance of The Literature of 
the Spanish People - means 
that Gathorne-Hardy is able to 
concentrate on the inner man 
for long stretches. As his title, 
The Interior Castle, implies. 
Gerald pulled up the draw¬ 
bridge on his true self even 
more firmly than most writers, 
and Gathorne-Hardy ruthlessly 
prises it open. 

The attachment to women 
began early in classic public 
school style with an infant 
pass at his Nanny. Gathorne- 
Hardy published an authorita¬ 
tive history of the Nanny In 
1972 and therefore deserves to 
be heeded when he claims it 
may have been a voyage of dis¬ 
covery in bed with his Nanny 
that started Gerald off on a 
long series of attachments to 
women of the lower classes. 

At any rate, childhood left 
Gerald with a strong voyeur 
instinct that he went to exces¬ 
sive lengths to satisfy in later 


life, taking a powerful tele¬ 
scope with him on his country 
rambles. Confession of sexual 
longings as well as of impo¬ 
tence are a feature of the innu¬ 
merable letters he wrote to 
friends like Ralph and Frances 
Partridge, David Garnett, Sir 
Victor Pritchett. Gathorne- 
Hardy suggests that it may 
ultimately be as a letter-writer 
that Gerald will be best 
remembered. 

Fortunately the marriage to 
Gamel, both of them writing 
and translating in their Span¬ 
ish home near Malaga, worked 
well for many years. They 
were there when the Civil War 
started. In an effort to under¬ 
stand what was happening 
Gerald then began work on one 
of his finest books. The Span¬ 
ish Labyrinth. 

Gerald's sexual drive lasted 
well into old age. He developed 
a brief - unfulfilled - incestu¬ 
ous passion for his daughter 
Miranda. After she was 
whisked away and safely mar¬ 
ried to a French doctor, Gerald 
suffered another seismic sexual 
upheaval through, the appear¬ 
ance of a new-generation Car¬ 
rington, Joanna, daughter of 
Carrington's brother Noel 

After she had left, he 


By court—y at tho National Portrait Q*l lory 


installed other girl-friends to 
help him with his work, to the 
chagrin of Gamel- Shortly after 
her horrific death from cancer 
we find Gerald, now a chirpy 
74, setting up house with 
Lynda, a pretty woman in her 
late twenties, with whom he is 
writing a biography of St John 
of the Cross. She continues to 
be his companion and minder 
for the next 16 years, even 
after her own marriage. We 
have here an account of a 
household consisting of her, 
her Swedish artist-husband 
Lars, her two children and Ger¬ 
ald, a menage as extraordinary 
in its way as anything chez 
Lytton and Carrington. 

We also have some pleasant 
close-ups during this period of 
Gerald delighting his friends in 
bookish talk, vying with the 
likes of Cyril Connolly. Gath- 
ome-Hardy himself enters the 
picture at this point as a wel¬ 
come guest of Gerald and Lyn¬ 
da’s. But these occasional per¬ 
sonal memories, often confined 
to footnotes of which Gath- 
ome-Hardy is obsessionally 
fond, do not impair the writer's 
detachment in this rich por¬ 
trait of a maddeningly devious, 
brilliantly courageous, literary 
man. 


An elegant record of dangerous living 


U NLIKE most 
Indians, the Nehrus 
were great preserv¬ 
ers of paper. That 
such a large number of the pre- 
1947 letters have survived is 
indeed fortunate - some were 
lost in police raids on the 
Nehru household in Allahabad, 
but the bulk survived. The 
present volume is a sequel to 
Freedom's Daughter, published 
in 1989. In both, we get rare 
insights into deep family bonds 
and commitments. Sonia 
Gandhi has skilfully and lov¬ 
ingly put together a unique 
correspondence recording the 
public and private lives of two 
remarkable people. 

Nehru wrote elegantly and 
stylishly. Even when he was 
being didactic he was never 
dull or dreary. Indira Nehru 
(as she was till 1942) inherited 
from her father a profound 
respect for books. She was 
exceptionally well read. Like 


her father she was a lover of 
words and phrases, a great 
stickler for grammar and syn¬ 
tax. Her style was less intro¬ 
spective but more trenchant It 
evolved over the years and 
acquired a pace, tone, rhythm 
and voice all its own. 

At the end of Freedom’s 
Daughter we left Indira ill in a 
sanatorium in Switzerland, 
mostly confined to bed. She 
had pleurisy, was 22, lonely 
and depressed. It was war time. 
Mail was disrupted; letters 
took weeks to arrive. She 
greatly missed books and 
asked for some. Nehru, who 
was then out of prison, sent 
her books and observed “to 
suffer from lack of books and 
papers is something that never 
struck me. I know well how I 
would feel if I had to do with¬ 
out books. 1 could bear almost 
anything but that" 

Then we come across an 
amazingly candid letter from 


Nehru, who at this time was in 
one of his, to borrow Chur¬ 
chill's phrase, “black dog" 
moods. On March II, 1940 he 
wrote; “Public and private life 
act and react on each other, 

TWO ALONE, TWO 
TOGETHER; LETTERS 
BETWEEN INDIRA 
GANDHI AND 
JAWAHARLAL NEHRU, 
1940-1964 

edited by Sonia Gandhi 

Modder Si Stoughton £30. 697 pages 


and this sense of failure has 
pursued me in almost all I do. 
With this lack of faith in 
myself, bow can 1 advise any¬ 
one? What right do I have to 
interfere in another's life? I 
have not made my own a bril¬ 
liant success and all my good 
Intentions, or so I imagined 
they were, have not prevented 


me often from making a mess 
of things..." Seven years later 
he was Prime Minister. 

Indira Gandhi recovered and 
returned to India; Nehru was 
back In prison. Their first 
meeting did not go well and 
caused Nehru much anguish. 
The crisis was obviously seri¬ 
ous. Daughter to Father from 
the Himalayan hill station, 
Mussorie: “I am in the throes 
of remorse and regret...Is it 
any use saying forgive me? I 
can only hope and pray that 
this will be a lesson for me to 
be less stubborn... And so the 
erring child asks for forgive¬ 
ness, and asks too that you 
believe her when she says that 
she loves you... Tous les jours 
je t'aime davantage, aujour- 
dhui plus quliier et moms que 
demain." Next we have won¬ 
derful letters prior to and fol¬ 
lowing Rqjiv Gandhi’s birth in 
1944. Nehru was again in jaiL 

Then came Independence In 


1947. Inevitably this brought 
vast changes in the lives of the 
family. The rebel and the non¬ 
violent revolutionary became 
the ruler and the reformer, the 
agitator the administrator. 

These letters bring baric the 
memories and turmoils of a 
bygone era and a Tost -way of 
life. Their tone is so civilised, 
the approach to life so. daring 
at one level, so restrained at 
the other. And what is so 
appealing is that politics does 
not consume their entire lives. 

Literature, poetry. Ipve of 
beauty and nature, travel, pho¬ 
tography, a zest for life in the 
most adverse circumstances, 
mark them out as exceptional 
people. These are not dreary, 
dismal, self-pitying, onedimen¬ 
sional, professional poli ti cians, 
but sensitive and beautiful 
human beings, who like to live 
dangerously. 

K. Natwar-Singh 


W ITH SOME rock 
musicians, you 
can hear their 
doom in the 
music. Janis Joplin's voice, 
Keith Moon's drumming, Jimi 
Hendrix’s guitar - self-de¬ 
struction provided them with a 
steady back beat. There is very 
little such evidence in Brian 
Wilson’s work although, as his 
autobiography proves, the 
founder and creative force 
behind the Beach Boys has led 
a tortured existence of drug 
use, schizophrenia and legal 


Beach boy troubles 


STANLEY OLIVER 
IN NEW YORK 
(APRIL 22/29 1992) 
Thanks the Open Window 
Theatre for readings of his 
POETRY (’The Riverside 
Collection' - published by 
The Book Guild Ltd) and 
his PLAY ('VincenL' - 
Vincent van Gogh). 


tangles that belies his music's 
resolute sunniness. 

Wilson, born in 1942, was 
raised in a modest LA suburb, 
the sort of place that provided 
legions of well-scrubbed teen¬ 
agers for the early years of 
rock 'n roll. His childhood, 
however, was anything but 
sunshine and the girl next 
door. His father was a bitter, 
failed musician who abused 
Wilson horribly; not surpris¬ 
ingly, the hoy became moody 
and withdrawn, his only solace 
co m i ng from the family piano. 

In 1961 he organised his 
brothers Carl and Dennis, 
cousin Mike Love and friend A1 
■larding into the band that was 
to be The Beach Boys. They 
seemed to be going nowhere 
until it was suggested that 
Brian, who hated the ocean 
and did not even have a driv¬ 


er’s licence, focus his already 
prodigious talents on the teen 
fads of surfing and hot rod- 
ding. His next effort, written 
when he was 19. charted. The 
rest, as they say. is history. A 

WOULDN'T IT BE NICE? 
MY OWN STORY 
by Brian Wilson 

Bloomsbury £17.99. 390 pages 


string of singles like “Help Me 
Rhonda" and “I Get Around” 
broke all sorts of sales figures. 
By tiie time he was 24, with the 
Pets Sounds album, the group's 
best Wilson had earned his 
place as one of the most prodi¬ 
giously talented writers and 
producers of the rock era. 

AH was not sweetness and 
light, however, and the pat¬ 


terns of mental Alness and sub¬ 
stance abuse that were to 
plague his later years had 
already been established. To 
make matters worse, rock 
changed, with psychedelia 
R&B swamping the surfing 
sound. Wilson tried to keep up. 
but then went into a creative 
and personal slump that saw 
him at one point spend almost 
three years in bed. ballooning 
up to 340 pounds and suffering 
from schizophrenia intensified 
by massive drug use. 

The low point came in 1982 
when the rest of The Beach 
Boys, who had started out as 
little more than a backing 
band for Brian, fired him from 
the group. Rock martyrdom 
was avoided with the interces¬ 
sion of Dr Eugene Landy, an 
unorthodox psychologist who 
bundled Wilson off to a Hawai 


ian retreat and took him 
through a radical core that has 
brought him back to Bfe. 

Wouldn’t It Be Nice? is a 
morbidly fascinating' read, 
especially the early sections, 
with their blend of the Ameri¬ 
can Dream of rock stardom 
and the American Nightmare 
of the fractured family. Where 
the book proves, far. less inter¬ 
esting is in its later chapters, 
which deal with Wilson's 
recovery and the incessant 
squabbles between The Beach 
Boys and Dr Landy.JThough 
Wilson had some mighty.bat¬ 
tles to fight in order to save his~ 
mind and his life, you cannot 
help but wish that he would 
seem more aware that, unlike 
most troubled souls, he was 
able to face his demons at an 
idyllic Hawaiian retreat, sur-, 
rounded by a squad of psychol¬ 
ogists, nutritionists and per¬ 
sonal trainers with a 
half- mil lin n dollar budget. 

Stephen Amidon 


Ammunition for the 
anti-intellectuals 



HEN OXFORD'S 
Merton Professor 
of English casti¬ 
gates the “liter¬ 
ary intelligentsia'’ for being 
hostile to “the masses”, it is a 
spectacular case of a hound 
running with the hares. John 
Carey is the Merton Professor 
in question, and he has suc¬ 
cessfully employed a formula 
used by tabloid jwraalists: 
catch someone famous doing 
something compromising and 
publicise the fact, applying 
large doses of moral outrage In 
the process. A number of 20th 
century intellectual heroes 
have said snobbish and nasty 
things about people in the 
mass. Carey has caught them 
at it; his book is devoted to 
exposing them. 

The intellectuals’ sin. accord¬ 
ing to Carey, is that they not 

only disdain mass CUltUTebUt 

hate the masses themselves. To 
protect high culture from the 
pollution of popular acceptance 
Intellectuals make their 1 work 
too diffic ult for the masses to 
understand, thus marginalis¬ 
ing and excluding them. 

Carey's thaafg is that intel¬ 
lectuals feel threatened by 
mass culture. The threat 
started with Increased literacy 
in the 19th century, and 
expressed itself in new popular 
nipdia like the tabloid press. 
Population explosion, rapid 
growth of cities, tabloid jour¬ 
nalism, trivial and vulgar pur¬ 
suits indulged en masse (foot¬ 
ball crowds, packed beaches) 
filled the intelligentsia with 
revulsion, says Carey, and they 
invented .a conceptual idiom 
aimed at keeping the mobs at 
bay, namely Mode r nism; a fam¬ 
ily of difficult, abstract literary 
and artistic styles. 

And some intellectuals did 
not stop there: they began to 
hypothesise ways of limiting or 
even eliminating the encroach¬ 
ing masses. DJEf. Lawrence 
wished he had the use of a 
"lethal chamber” as big as the 


Crystal Palace; Rayner Hep- 
pens tall dreamed of “total 
genocide" of the Irish and 
■ Arabs at the push of a button; 
Nietzsche proclaimed that 
hi ghe r men must declare war 
on-the “the superfluous" to 
defend against their e n g ul fin g 
mediocrity. The 20th century 
did not have to wait long for a 
fairy-godfather to grant these 
wishes. 

. By copious quotation Carey' 
affairs a depressing picture of 
elitism and cultural bigotry. 
His book will furnish much 
ammunition to the already 
large anti-intellectual majority 
in the English-speaking world. 
And that is a pity, for his argu- 

THE INTELLECTUALS 
AND THE MASSES 
by John Carey 

Faber £14.99. 246 pages 


ment is too flawed and deeply 
tendentious to be taken seri¬ 
ously. 

First, it is striking that the 
cases Carey quotes form a very 
biased sample. It is well under¬ 
stood that Lawrence, Pound, 
Yeats, Leavis, Heppenstall and . 
several others of.Carey’s stars 
held social and political opin¬ 
ions which make Genghis! 
Khan seem moderate. Carey 
tells us that, for example. Hep- 
penstaU fulminated against the: 
welfare state,.trades unions, 
coloured immigrants, new uni¬ 
versities and the working . 
class. Practically all tightaring 
politicians do the same, rela¬ 
tively few of whom can be 
described as intellectuals, so it 
is hard to see how such views 
are especially representative of 
intellectuals. 

Had Carey-mentioned 1 others 
in the intellectual community, 
like Bertrand Jlussell, the 
Webbs, Keynes, Wilfred Owen - 
and other war poets;; and had 
he been more dis p riminatlng 
about EJKJForster, and more 


sensitive to the attitudes of gay 
and women writers like Auden 
and Katherine Mansfield, who 
knew what it was like to be 
members of excluded groups, 
he would find that his group of 
star nasties is markedly unre¬ 
presentative. 

Carey is not over-burdened 
by a sense of logic, and effects 
some spectacular inferences. 
H.G. Wells was worried about 
the population explosion, and 
deplored the haphazard pre¬ 
war growth of towns into the 
countryside. Both are laudable 
concerns, yet Carey treats 
them as evidence that Wells 
hated the masses-This is quite 
a jump. Carey seems unable to 
distinguish two things; views 
about what mass culture some¬ 
times does, and views about 
individuals threatened with 
barm by mass culture. 

He would have been 
equipped to do so if he had 
read Harry Payne's The Philo* 
sophes and the People, which 
discusses the same question in 
an ISth-centuiy setting. Payne 
shows that most thinkers were 
concerned to liberate people 
from the tyrannies of igno¬ 
rance and cheap sentiment. 
Modern writers like Wells and 
Orwell were similarly worried 
. that some aspects of mass cul¬ 
ture prevent people from think¬ 
ing for themselves, and 
attacked it accordingly. This is 
not at all the same as disdain¬ 
ing the individuals who suffer 
the impoverishing effects of 
mass culture.. Carey simply 
fails to see this. 

Indeed Carey never once 
asks whether some of the intel¬ 
lectuals' .complaints are justi¬ 
fied. Is it not deplorable that 
the intellectual staple of many 
is an endless diet of television 
soaps, the Sun newspaper and 
royal scandals? Does Carey 
wish us to think otherwise? If 
so, that is .treason by a clerk 
indeed. 

A.C. Grayling 



war 


W OMEN make dif¬ 
ferent sorts of 
wartime heroes 
from men. 
Instead of going over the top 
waving a flag (although doubt¬ 
less they could do this if neces¬ 
sary), they triumph over the 
subtler terror of life behind the 
lines. This is . the. theme of 
Christian von Krockow as he 
records, in the voice of his sis¬ 
ter, Libussa, her hair-raising 
years in .the remote eastern 
provinces of Germany as the 
Third Reich is swept away by 
the approaching Russian army. 

The book does not dwell on 
horror stories but one para¬ 
graph will demonstrate the 
background to LLbussa’s strug¬ 
gle: “We received more and 
more grim tidings. Many peo¬ 
ple had actually carried out 
what we had planned to do; 
they escaped the brutality of 
the conquerors by shooting or 
hanging themselves. Others 
took poison, like the surgeon 
from Stolp - and many other 
doctors... Many, indeed more 
than many, people were mur¬ 
dered, and many were taken 
away, never to be seen again.- 
Sometimes we could hardly 
believe our ears: an elderly 
couple were chased Into the 
village pond and forced to stay 
there until they drowned in the : 
icy water... The proprietor of 
the Grumbkow estate, Herr 
von Livonius, had his arms 
and legs hacked off and was 
thrown, still alive, to the pigs." 

The reason that Libussa; does 
hot agree to commit suicide as 
planned for the family by her 
mother and her stepfather. 
Count von Krockow, is that in 


1945 she is eight months preg 
nant She Is prepared to kill 
herself but not lier.. baby. 
Instead -she -and her remark¬ 
able . toother; a - Pomeranian 
aristocrat who takes to steal¬ 
ing wood and chickens with 
dignity as well as courage, see 
to.it that the family can eat 

As a blueprint for survival, 
Libussa’s behaviour, teaches 
one powerful lesson; always 
take action, never remain pas¬ 
sive. Time after time it is her 
decisiveness and energy which 
.save her from the enemy. It is 
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not just the simple physical 
bravery of; for example, return-: 
ing day after day to the 
guarded ruins of their estate to 
steal from the garden, but 
malting the decision to climb 
out.of a. shed where she is 
being , held in company with 
many others. That night,.hid¬ 
den in the burnt-out remains of 
a. German tank she listens to 
the screams of her fellows who 
did not have the 'courage to 
follow: her. 

As a history book; The Hour 
of die Women illustrates only 
too vividly the confusion of 
war which brings violence to 


• those who least deserve it. 

- After the Russians came the 
even more hated Poles who 
were-to be the new owners, of 
the von Krackow 1 land. Never¬ 
theless the message, delivered 
finally by Christian in his own 
words, is. that the wartime 
boundaries must be honoured 
by all races. Too much time 
has passed to retain old hatred. 
“If we really love our c hildr en 
and our grandchildren, we 
must do everything in our 
power to save them from the 
horrors we once experienced-” 
It is this spirit of reconciliation 
which infuses the book and 
makes it at heart not a horror 
story but a testimony to mag- 

- ztificent human qualities. 

It is probably unfair to read 
Christabel Bielenberg's The 
Road Ahead immediately after 
a book describing life lived at 
the edges. The first part of Mrs 
Bielenberg's autobiography. 
The 'Past Is Myself, was itself 
set in wartime Germany and 
told of an Englishwoman's 
extraordinary experience mar¬ 
ried to a German during that 
terrible period. Rightly, it 
became a best seller. This sec¬ 
ond volume-is a quieter affair 
altogether, as peace unravels 
fear and the Bielenbergs plan a 
new life in Ireland. 

. Ironic and well written, her 
book describes their problems 
as novice farmers when the 
.enemy ho longer comes in Nazi 
uniform but wears .a woolly 
coat and has a way of escaping 
to the far horizon. Gradually 
her story turns into a comfort¬ 
able family sa ga . 

Rachel Billington 


Demise of a shady genius 


C HRISTOPHER 
Marlowe's end offers 
an. inviting subject 
for inventive specu-. 
lation. Here the author admits 
candidly that his is “an. 
attempt to fill in with probabil¬ 
ities and' speculations’ and 
sometimes with guesswork. I 
am not telling a story but pres-' 
anting a complex mid rather 
p ainstaking argument”. 

Painstaking, certainly. Ah 
historian of the period can 
agree that the author has done 
his homework well, has pur¬ 
sued the careers of the poet's 
shady companions into the 
underground, and come' up 
with some new facts concern¬ 
ing. them, for what that is 
worth. 

The title of the book refers to 
the dispute and scuffle at table . 
over “le reckoning", according 
to the coroner’s inquest over - 
Marlowe's bridy. William 
Shakespeare knew how he - 
came by his end, and uses the 
same word in his reference to ; 
It in As You lake It But was tt 
“murder”, as this enthusiastic 
explorer of the background has 


it in- his snb-title — and as he 
implies all the way through - 
..“the killing” of Marlowe, “the 
- stabbing”, as- if It were 
intended? "We .arrive at a con- 
. spiracy”,. etc. Nobody thought 
so at the time: : 

Dr William Urry, who knew 
more about Marlowe and his 
Canterbury background thaw 
anybody, went through the 
jurors at the Inquest with a 

7 the reckoning 

by Charles Nicholl 

. 'Cape £19S9, 413 pages . 


tooth-comb. He found' what a 
respectable' body of citizens 
ihey.weraV.perfectly satisfied 
with the evidence as to what- 
happened that -deplorable .day. 
hi May .1593 in Eleanor Buffs . 
house at -.Deptford; MarIowe T 
and his. companions -had'been - 
there all day,, eating and drink- 
teg; At .the end of the day there, 
was a dispute over the reckon¬ 
ing- From lying on a couch 
Marlowe aimed a blowwitfc his. 
dagger at Ingrain Friszei; who 


wrested it out of his hands 
with a blow which, alas; killed 

him 

There was nothing mysteri¬ 
ous about it. Many people 
knew what Marlowe was like. 
He had been involved in 
affrays before, and tmWngc - 
to one of which somebody else 
was kflled. We learn that he 
was “given to sudden privy 
Injuries to men" - quuk on 
the draw, as we would say. 

Marlowe was known to be an 
[testable* questionable person¬ 
ality, not only devoutly homo¬ 
sexual but.- what was more 
dangerous - aggressively 
undevout about religion. He 
was to every way heterodox, 
rebellious against. convention. 
•People celled him an “atheist"; 
.actually he was an totellectnai 
deist, who had no use for con¬ 
ventional religion. 

' - The une ithing that remains 
important to us now is his 
wonderful genius: dea d at 29 
be was the greatest loss our 
literature ever suffered. 

A.L. Rowse 
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‘Dove Harbour* by Janet Nathan, which w as wrongly attributed to Kiefer In Tuesday's paper 

Abstracts from the 


William Packer reviews Janet Nathan and other 
constructivistExhibitions 


J ANET Nathan is an art¬ 
ist who makes reliefs. Is 
she a sculptor turned 
painter, or ' painter 
become sculptor? And is what 
she makes an image or an 
object? Has she-moved from 
the imagined and internal pic¬ 
torial space and the single 
point of view that it com¬ 
mands, to the object celebrated 
for itself In the physical world, 
or the other way about? Is her 
work representational or 
abstract? 

To ask such questions is only 
to confirm her contrariness. 
Her material is what she finds 
on the scrap-heap or in the 
skip, for the most part scrap 
wood with occasional bits of 
metaL Yet this is no absolute 
dependency, nor any fixed rule, 
for she has always been pre¬ 
pared to contrive the particular 
element If none comes to hand, 
or to modify or distress it as 
need be, painting or polishing 
or scraping it down. And nowa¬ 
days she almost always uses 
synthetic resin, most artificial 
and contrived of all, light and 
translucent, by which to fill. 
the amorphous, organic spaces 
left: within the composition. 

As these reliefs have become 
more worked and contrived, so 
they have become at once more 
dense and physical, anid more 
pictorial: That is not to say 
that they are descriptive 
pieces, in any sense objectively 
observed, but rather that the 
associative and symbolic quali¬ 
ties of abstract image and for¬ 
mal composition are readily 
accepted. The ever-present 
disc, red, blue or whatever, 
must stand for sun or moon; . 
the insistent horizontal device 
soon becomes itself the true 
horizon; the repeated serpen¬ 
tine or cursive profile can sug¬ 


gest the ebb and flow of water. 

The landscape connotation, 
the particular watery land¬ 
scape of marsh and estuary. is 
inescapable^ - "Saltfleet", 
“Naze”, “Whisper Creek’*: the 
titles tell theirowh story. And 
yet abstract they remain, 
objects banging oh the wall, 
confident and-authoritative In 
their presence, and beautifully 
made. The contradiction Is alL 

;r ' •* . 

The same : contradiction is 
nicely painted in its historic 
context by the Non-Objective 
World at Kettle’s Yard,. Cam-, 
bridge. The material in every 
sense was to be used only in its 
proper quality,' line as lfru>, col¬ 
our colour, form form, stuff 
stuff, and Miss Nathan’s con¬ 
structivist credentials, through 
. the romantic, intuitive line of 
Kurt Schwitters and his col¬ 
lage and merzbild are sound 
enough. And yet how delicate 
and physical, how imagina¬ 
tively particular and free, how 
unschematic these things are, 
by Mondrian and van der Leek, 
Malevich and Kupka, Arp and 
Hepworth, for all their princi¬ 
ples. The Imaginative possibili¬ 
ties come flooding in. 

Over these past 20 years or 
more, Annely Juda’s main 
summer offering at her London 
gallery bas been a substantial 
study of this matadai in one or 
other pf Us aspects.' Indeed she 
set the critical debate at a time 
when early 20th century 
abstraction, and constructiv¬ 
ism in particular, was far from 
fashionable, mid has seen her 
acuity and judgment confirmed 
a hundredfold. London has 
been spoilt too long, and it 1s 
only right that this year the 
country at large should benefit 
by this touring , show, which 
Mrs Juda has herself selected. 


A short walk away, at Jesus 
College, the present Master, 
Colin Renfrew;, -with the full 
support of his Fellows, has 
again brought a selection of 
contemporary British 
sculpture Into the college 
gardens. This has become a 
biennial exercise, now 
celebrated for the third time, 
and is unique in our 
universities. The opportunity 
is patent/the lack of emulation 
by other colleges sadly no 
surprise, yet Jesus deserves 
perhaps even . more 
congratulation in the event 
than for its splendid initiative. 
This was from the first a 
serious business, the artists 
carefully chosen and invited to 
work to a particular site, even 
to make the piece w ithin the 
college. So a Gorxnly figure 
now lurks beneath the great 
tree in the Fellows* Garden, a 
Long slate circle fills a cloister, 
a Mach assemblage plays 
mnsic to itself in its ancient 
corner. Michael Archer, 
Richard Bray, Diane Maclean 
and Nina Saunders are the 
other artists. A Flanagan horse 
was acquired from the first 
exhibition, a small totem by 
William Turnbull from the 
second. In this respect too, the 
intention is to continue. 

■ -Janet Nathan - 
Constructions: The gallery at 
John Jones, Unit 4, Morris 
Place, Finsbury Park N4, until 
July 25. The Non-Objective 
World: Kettle’s Yard, Castle 
Street, Cambridge, until July 
19 - then cm to Swansea, 
Liverpool and Kendal: a South 
Bank Touring Exhibition 
sponsored by British Telecom. 
Sculpture in the Close: Jesus 
College. Cambridge, until 
August 1. 


Video 


Laying the ghosts of 




Y ES, IT is American 
Independence Day. 
But will America 
ever be Independent 
of its past? In an intriguing 
new book by Dr Gertrude B. 
Atavus called America And Its 
Ghosts (Princeton Press), the 
author suggests that the closer 
America comes to the millenni¬ 
um's end - only 7VS years to 
go - the further back Ameri¬ 
can culture will continue to 
reach in order to lay the ghosts 
of the country's historical past. 

It is fascinating , Ju this light, 
to browse through July's mov¬ 
ies on video. Robert Benton's 
Billy Bathgate performs exor¬ 
cism rites over the golden age 
of gangsterdom with Dustin 
Hoffman as a barking mad 
Dutch Schultz in this intermit¬ 
tently stylish adaptation of 
E.L.Doctorow's novel. Mike 
Figgis's moody thriller Liebes- 
treum is about a haunted 
small-town department store 
and the spooks of a long-ago 
sexual scandal and murder. In 
For The Bogs Bette Midler and 
James Caan are a song-and- 
dance team trooping through 
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US history from the Second 
World War to the present day. 
And Sean Penn’s fflm-mairing 
debut The IndumRxamer is the 
powerful tale of a good and a 
bad brother (David Morse, 
Viggo Mortensen) haunted by a 
past that ranges from ancestral 
Indian memories to Vietnam. 

Penn’s film, the best of the 
bunch, should silence those 
who regard him merely as an 
ex-Madonna appendage with a 
talent for delinquency. The 
Indian Sumter has its share of 
mumbled dialogue and crum¬ 
bly structure. But it is also viv¬ 
idly believable This is a back- 
of-beyond town sighing with 
recessionary despair and prai¬ 
rie winds: a place .where the 
oldies (Sandy Dennis and 
Charles Bronson as the boys’ 
parents) deal out wisdom they 
do not believe, while the 
youngsters seek the point 
where the new America started 
to grow away from the old. 

No art has more facility than 
cinema In dealing with the 
past It combines the exposi- 
tional fluidity of literature 
with the emotional immediacy 
of music. It presents dream, 
memory and reality alike as a 
tactile continuous present. If 
you were to devote your view¬ 
ing month to one film only, it 
should be to Andrei Tarkov¬ 
sky’s Nostalgia (Artificial Eye). 
The writer hero (01% Jankov- 
sky) Is a Russian self-exiled in 
Italy, as Tarkovsky himself 
was at the time. Through land¬ 
scapes brittle with rain, he 
wanders, remembers,, dreams; 
he yearns, for his family and 
homeland; and he performs 
surreal acts of faith as in the 
e x tr ao r d inary sequence of his 
wafiting across an abandoned 
hotel spa pod. with a guttering 
candle that must stay- alight. 

This is a candidate tor my 
favourite scene In modern cin¬ 
ema. You can detect'tiue actor’s 


own nervousness as Tarkov¬ 
sky, unseen and unheard, 
demands that he enact the 
Impossible. As the minutes tick 
on, the flickering candle grows 
from a single, potentially glib 
emblem of T urman faith into a 
hypnotic dramatic and sym¬ 
bolic epicentre. - 

In a Hollywood-dominated 
age, serious world cinema has 
too long played Cinderella to 
the seven ugly sisters (Colum¬ 
bia, Paramount, 20th Century 
Fox and Co). How good, then, 
to. hear that the British Film 
Institute in collaboration with 
Ptper-Heldsieck Champagne is 
about to launch on video a 
Classic Film Collection. The 
aim, they announce, Is “to 
increase access to the best of 
world cinema by creating new 
prints in pristine condition, 
available for authorised screen¬ 
ings." 

Two hundred films are 
planned for release over four 
years and the first three “sea¬ 
sons" will consist of British 
Hitchcock, Early Kurosawa 
and The freed Unit (alias the 
vintage MGM musicals made 
under music chief Arthur 
Freed}'. 

Hie good news here is not 
just that these classics will be 
available - some are already 
- but that they will be 
restored and springdeaned. As 
all devout home viewers know, 
we are prone to the suspicion 
each time we take out a video 
that we are seeing the worst 
run-off of the worst copy of the 
worst print in history. Often 
this is true, and it is no way to 
respect the cinema's past As 
Dr Gertrude B. Atavus says in 
her book, "The past is not a 
mere prefix to the present, 
dusty and disposable, but a liv¬ 
ing part of its syntax, signifi¬ 
cance and sensory system." 

Nigel Andrews 


The forgotten Impressionist 

The RA is holding the first major retrospective of Sisley’s work . Faith Glasgow reports 


T HE IMPRESSIONISTS have 
basked in popularity in 
recent years. The record- 
breaking attendance of the 
Royal Academy’s Monet m 
the 90s exhibition, for instance, saw 
well over half a million visitors shuffle 
through the galleries in the autumn of 
1990. 

Yet Alfred Sisley has been bypassed. 
With Monet, Renoir and Pissarro, be 
founded -the Impressionist movement, 
and of them afl be dung most unwaver¬ 
ingly to its original principles in his 
landscapes, but has been overshadowed 
by the others. 

This 'month the RoyaL Academy is 
mounting the first major retrospective 
of .Ms work since his death in 1889, and 
two books on the artist have been pub¬ 
lished to coincide with it. Bat why has 
Sisley been relatively overlooked for so 
long? Vivienne Couldrey, in her book 
Alfred Sisley: the English Impressionist, 
offers the provocative suggestion that 


his dual nationality worked against 
him. He was bom in France and spent 
his life there, yet his parents were 
English; maybe he was looked upon as 
an English landscapist by the French, 
but never became a familiar name in 
England during his lifetime because he 
was so rarely there. 

Well, maybe. Although Sisley was 
described as "essentially French in his 
manners, fas t en and ideas" by his con¬ 
temporary. the art critic Theodore 
Duret, overtones of the English land¬ 
scape tradition - particularly that of 
Constable - percolate through his 
work. Like Constable, Sisley was Inter¬ 
ested in exploring and mapping out a 
location through his paintings, produc¬ 
ing whole series of local views in his 
search to capture the spirit of a place. 

But no direct reference to Constable 
has been found, and the curtator of the 
exhibition Mary Anne Stevens stresses 
that “we have to be tentative in draw¬ 
ing such inferences.” Delacroix, Millet, 


Rousseau. Courbet, and - in CouJdrey’s 
view most importantly - Jean Baptiste 
Corot were the influences Sisley himself 
cited at the end of his life. 

However, his relative obscurity prob¬ 
ably hinged more on other, less oblique 
factors than a crisis of nationality. The 
whole group suffered years of implaca¬ 
ble hostility from the Paris art estab¬ 
lishment;' but Monet and Renoir had 
come into their own by the 1890s. vigor¬ 
ously cultivating a network of dealers 
prepared to show their work. By then, 
though, Sisley was not there on the 
frontline. He became increasingly reclu¬ 
sive through the 1880s and 1890s, set¬ 
tling away from Paris in Moret-sur- 
Loing and apparently resigning himself, 
in Pissarro's sad words of his own simi¬ 
lar prospects, to "remain at the end of 
the Impressionist line." 

But it was not simply a case of not 
being In the right place at the right 
time. Unlike the others, he did not stray 
from the path of pure Impressionism 



‘Ferry of the He de la Logo: Flood’, 1872, by Alfred Sisley 


which they had all trodden together in 
the 1870s. Sisley, though, did not devi¬ 
ate. Until the end of his life he contin¬ 
ued to produce landscapes, working 
directly and almost exclusively from 
the motif (unlike Monet, for example, 
whose paintings show evidence of much 
subsequent tinkering in the studio). His 
finest paintings are sensitive, tranquil, 
understated records of local landscape, 
in which figures take a back seat to the 
elements of nature he loved to paint - 
skies, water, snow scenes. Attractive, 
easy on the eye, without doubt; but in 
Stevens' words, “not as aggressive, 
tough, or visually irresistible" as the 
work of the other Impressionists. And 
Sisley's character, like his art, was not 
that of a trail-blazer. “Sisley’s gift was 
gentleness... he was a delightful 
human being," reported Renoir. But his 
modest and charming nature ir. itself 
probably worked against the recogni¬ 
tion he sought, especially as he grew 
older and more withdrawn in the face 
of continued lack of response to his 
work. Self-promotion did not come nat¬ 
urally. 

Indeed, perhaps the principle reason 
for Sisley’s low profile to date has been 
the lack of information on his career or 
personal life. He left only a paltry col¬ 
lection of uninformative notes, most 
being requests for money to the art 
dealer Paul Durand-Ruel, who sup¬ 
ported him financially for much of his 
impoverished existence. He did not 
keep a diary; nor are there many illumi¬ 
nating eyewitness accounts of his pub¬ 
lic life. 

He always seemed rather a grey fig¬ 
ure in comparison with the others of 
his time," says Mary Anne Stevens, “so 
putting the exhibition together has 
been a revelationary learning process”, 
involving a great deal of original 
research. 

The exhibition may well catch the 
imagination of the public If so, it should 
go some way towards putting right the 
injustice that Monet recognised in Ills 
old age after many years of public and 
establishment scorn: “Three of us - 
Degas, Renoir and I, have had our 
revenge. We can say we bave had a 
happy life. The others died too young. 
Sisley (was) misunderstood." 

■ The Royal Academy's exhibition, 
which will be reviewed by William 
Packer on Tuesday, runs July 3-October 
16: the accompanying catalogue, pub¬ 
lished by Yale University Press, costs £35 
(hardback) or £1&95 (paper). Vivienne 
Couldrey, Alfred Sisley, The English 
Impressionist, is published by David & 
Charles at RW. 


Chaos and Casablanca 


W HEN A man 
reaches 50, he 
has a decade or 
ao to go before 
the gold watch and carpet slip¬ 
pers. When a movie reaches 50 
and people still watch it, it has 
transcended age and found 
Immortality. New generations 
will pour into cinemas to gape 
at that accident of nature 
called a Hollywood classic. 

Why are such films acci¬ 
dents? Because no single mind 
designed them. Casablanca is 
one of those multi-author 
lucky strikes, like Gone With 
The Wind and The Wizard Of 
Oz and Singin' In The Rain, 
which pour scorn on the long- 
established and Increasingly 
discreditable Auteur Theory. 
Who could possibly be the 
“author" erf a movie with two 
directors, one quarrelsome and 
capricious producer (Selznick) 
and umpteen indecisions of 
casting (Gone With The Wind)? 
Or of a film with nine screen¬ 
writers and four directors (The 
Wizard Qf Oz )? Or of a screen 
musical whose two writers and 
two directors were told to 
string a light comedy plot 
around a bunch of pre-existing, 
never-popular-before songs 
(Singin' In The Ram)? 

But the grandaddy of all Hol¬ 
lywood's accidents of nature 
must be Casablanca, which 
returns to our screens next 
week in a new print specially 
struck for the film’s 50th anni¬ 
versary. I once researched Cas¬ 
ablanca for a radio programme. 
As if I were not in love with it 
already I fell in love again on 
realising the utter mayhem of 
Its genesis. It confirmed my 
deeply-held creed - £ was born 
and shall die an anti-auteurist 


- that great popular cinema is 
too complex to be devised by 
any one human agent, only by 
fate working through divine 
mischance. 

Poring over Warners Studio 
files in the University Of 
Southern California, I learned 
that Casablanca originated in 
an unproduced play; that it 
was at first considered quite 
unfllmable; that its makers 
had a chronic attack of politi¬ 
cal nerves as they wondered 
whether the film should be 
nice to the Nazis (pre-Pearl 
Harbour) or nasty (after); and 
that it went through agonies of 
c asting unrivalled since 
GWTW. 

George Raft was first choice 
for the Bogart role. Ronald 
Reagan might have played 
Paul Henreid’s freedom fighter. 
(Connoisseurs of prophetic lex¬ 
ical coincidence will note that 
Casablanca is Spanish for 
White House). And Ann Sheri¬ 
dan came within a coat of nail- 
varnish of playing the heroine, 
who was then called “Lois" 
and was a low-life broad who 
had two-timed Rick back in 
Paris. When Bergman moved 
in, the Swedish actress 
changed the heroine's name, 
history and character. As fisa 
and Laszo, she and Henreid 
could waft clouds of dignified 
Euro-provenance into the film 
while Bogart growled away as 
Our Man in the Casbah. 

The blessed accidents multi¬ 
plied. No one knew how the 
film would end till the day 
came to shoot the last scene; 


though Henreid later claimed 
he had it written in his con¬ 
tract that he would keep the 
girL None of the screenwriters 
still living remembers who 
wrote any of the famous lines: 
the ones about gin joints, hills 
of beans and rounding up the 
usual suspects. Best of all to 
the collector of Chaos Theory 



Second choice: Humphrey 
Bogart in Casablanca 


memorabilia is the revelation 
that Dooley Wilson's Sam, of 
"Play it again" fame, might 
have been a Samantha. Ella 
Fitzgerald was the early 
favourite for the role. 

Even the song “As Time 
Goes By", a good decade old 
even when the film was made, 
was under threat. It was a non- 
favourite with Warners com¬ 
poser Max Steiner, who wanted 
to throw it out and compose 


something fresh himself. He 
knew all about royalties. 

In short, chaos. But does 
anyone still believe that popu¬ 
lar American films are made 
any other way? Years of bur¬ 
rowing into archives have 
taught me that intentionalism 
bas no place in Hollywood cin¬ 
ema. Let me illustrate by a 
story each from the films I 
rank alongside Casablanca as 
the great celluloid flukes. 

In The Wizard Of Oz Buddy 
Ebsen would have played the 
Tin Man if he had not con¬ 
tracted aluminium poisoning 
and been rushed to hospital 
after his first make-up trial. 
The role went to Jack Haley. 
Ebsen, whose gangling dance 
style was more individual than 
Haley's, might have radically 
changed the balance of the 
supporting cast. (Ebsen, 
though, has had the last laugh: 
he is still alive today when 
everyone who had a major 
speaking or singing role in The 
Wizard film is dead.) 

In Gone With The Wind the 
homosexual director George 
Cukor, who began the movie, 
would have completed it if 
Clark Gable had not had an 
attack of homophobia and 
referred to the director as “that 
fairy." Exit Cukor enter Victor 
Fleming, who came to GWTW 
after cutting short his work on 
a previous project. Which was? 
The Wizard Of Oz. In Singin ’ In 
The Ram the rainswept title 
□umber, guaranteed to give the 
performer a cold or 'flu, was 
performed by a man who had 


both already. Gene Kelly was 
running a temperature of 100 
as he danced uiuler an acre of 
black tarpaulin while the 
soundstage faucets spurted on 
and off at the whim of a water- 
pressure crisis caused by an 
L.A. dry spell. 

There is, of course, a differ¬ 
ence between the fundamental 
anarchy of cast changes, script 
changes or director changes 
and the minor shambles of a 
great dancer-singer witli the 
'flu. But the point is the same: 
chaos is the natural state in 
which a multi-collaborative art 
like cinema, especially Holly¬ 
wood cinema, operates. What 
guides a popular movie project 
towards greatness is not the 
“single hand on the tiller" 
beloved by auteur theorists but 
the convergence of happy acci¬ 
dents. Even Kelly's 'flu in Sin¬ 
gin' In The Rain is a felix 
culpa. It surely helped to define 
and refine that head-cold voice 
which was born to warble 
under a downpour. 

As for Casablanca, the guid¬ 
ing hand was not director 
Michael Curtiz nor producer 
Hal Wallis nor any of the 
conveyor-belt scenarists rolled 
in and out of the studio's 
famous Writers’ Block. It was 
the snowballing effect of a run¬ 
away kismet. Set a promising 
story on the right slope, make 
sure that on its downhill run it 
bumps over a goad selection of 
stars, script-lines and subplots, 
and you have a chance in a 
thousand that it will become a 
popular perennial. No more 
precise prescription is possible. 
The rest is up to the great 
mogul in the skies. 

Nigel Andrews 


R ADIO 4 was wise to 
bring forward Max- 
weUthe Last Days 
as they did, for it 
took less a personal than a 
ftnanriai view, and such con¬ 
cerns are now only too familiar 
to those involved. Perhaps a 
more personal approach might 
have been better. Alfred Marks 
sounded right in his few lines 
as Maxwell (I never heard the 
original), and BBC drama com¬ 
pany players took little parts 
as chauffeur, barber, secre¬ 
taries and so on. But the pro¬ 
gramme, written by Mike 
Walker with financial informa¬ 
tion from Caroline Bayler, and 
narrated by Valerie Singleton, 
was not as dramatic as the 
events themselves. 

There were no new disclo¬ 
sures in the account of Max¬ 
well’s financial duplicities in 
the last years of his life, the 
directorial chess-playing - 
none, at any rate, to anyone 
who has read the series In 
these pages leading up to the 
account of Maxwell's last days 
given on Friday of last week. 
The account followed posthu¬ 
mous events as far as the will 


Radio 


No dramatic change 


a the later arrests, and 
iio 4 did well to produce the 
>gramme as soon as they 
L In older days, the script 
ild have been broadcast live 
y a few days after it was 
itten. Can that not be done 
v, for such commentaries on 
rent affairs? 

iurprisingly, 1 found The 
irty-nme Steps (Radio 4, 
mday), less entertaining 
in Witchwood last week. The 
ig is that Buchan’s story 
ngs so closely to Richard 
nnay that Peter Buckman's 
iptation suggested too often 
reading from the novel, 
sre was a lot of action, but 
lorted rather than repre- 
Ited. Han na y, in flight from 

expected charge of murder,- 
ice takes an express train, 
te a small local: he steals a 
ty horse-power, thousand- 
sea motor-car and crashes 


it; but we only know because 
he tells us. 

Impersonated by David Rin- 
toul, be certainly tells us many 
exciting things, though he 
never actually describes how 
you hood your eyes like a 
hawk, as the top German spy 
used to do. The smaller parts 
are picturesquely played, with 
some Scottish speech that 
sounded right enough for me, 
though I've not been to Gallo¬ 
way for ages. The eponymous 
steps led up to a seaside villa 
in Kent, but perhaps 1 
shouldn't have told you. 

Most of the Impending 
changes on Radio 3 announced 
by Controller Nicholas Kenyon 
this week naturally involve 
music, and they largely deal 
with schedules. They will be 
very unpopular with many lis¬ 
teners - not because they are 
wrong, but because changes of 


any kind are always disliked. It 
is too bad that Chris Dunkley's 
Feedback goes out too late this 
week to get into today’s notes. 

One change already evident 
is that music announcements 
are more often amplified with 
relative fact or opinion, as if 
we were using a magazine. 
Soon enough we shall have a 
magazine, the BBC Music Mag- 
azme. 

The reduction of drama to 
one play a week has already 
provoked a bunch of contempo¬ 


rary playwrights to voice their 
indignation in The Times. I 
wonder if they have noticed 
how often at least one of the 
current weekly two is a repeat 
of an old production. With the 
addition a? the Season 3 for 
short experimental drama it 
may be that writers arc less 
affected than they think. The 
weekly science magazine is to 
be continued, at any rate. 

However much one may dis¬ 
agree, one must reserve one's 
judgments until after the 
changes have begun, and this 
will chiefly be in September, ft 
is hardly likely that any flood 
of public indignation is likely 
to have any effect between now 
and then. 


B.A. Young 


RICHARD GREEN GALLERY 
33 New Bond Street 
071-409 5553 
OLD MASTER 
PAINTINGS. 

OPEN TOMORROW 
Sunday S July 1 1 - 1 .30pm 


COLNAGHI 

14 Old Bond -St. WI 
071-491 74QS 
An exhibition of 
MASTER DRAWINGS 
I Sih lo 19th Centuries 
OPEN TOMORROW 
Sunday 5 July l2-4pm 
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Saleroom 


Old Masters 
are back in 
fashion 

Susan Moore on next week's 
important London auctions 


O N WEDNESDAY 
Sotheby’s auc¬ 
tion Rembrandt’s 
portrait of the 
preacher and 
theologian Johannes Uyttenbo- 
gaert The canvas, signed and 
dated 1633. is one of perhaps 50 
painting s by the master in pri¬ 
vate - but not royal - hands. 
It comes with an impeccable 
pedigree and. more crucial, the 
blessing of the famously 
debunking Rembrandt 
Research Project. Unlike the 
Rembrandt which failed at 
Christie’s in April, it also 
comes with a reasonable esti¬ 
mate: £3m plus. The emphasis 
is on the plus. 

Its fate will be seen by many 
as a litmus-test of the state of 
the so far remarkably resilient 
Old Master market It is a som¬ 
bre, serious picture. Uyttenbo- 
gaert is portrayed after his 
return from exile and towards 
the close of what had been a 
dramatic and turbulent life. 
The young Rembrandt focuses 
on the careworn face and cap¬ 
tures all the sitter's human 
vulnerability. He might almost 
be sheltering behind his crisply 
painted ruff. 

There has been a steady 
stream of requests for condi¬ 
tion reports on the picture, all 
from private collectors. Sothe¬ 
by's is no doubt cheered by the 
fact that the “Daniel and Cyrus 
before the Idol of Bel” at Chris¬ 
tie's had been bought in for 
£6m, a more than respectable 
amount for the jewel-like but 
s mall canvas. 

In a reversal of the current 
trend, it is Sotheby's that 


offers the most interesting 
paintings sale of the London 
Old Master season. Of particu¬ 
lar note, too, is Guido Reni's 
brooding “David with the head 
of Goliath”, believed to be the 
documented second version of 
the picture painted in 1631. The 
subject-matter, with its homo¬ 
erotic overtones, is quiniessen- 
tially Caravaggesque but the 
manner in which it is inter¬ 
preted is Reni's own. 

Despite museum interest in 
the picture, its fate is perhaps 
harder to judge. The pre-sale 
estimate has been dropped to 
£1.6m-£2.5m, the lower end of 
the estimate less than the 
record price the painting 
fetched after it was first discov¬ 
ered and sold by Sotheby's in 
1985. The National Gallery in 
London had hoped to acquire it 
then, and it has been on loan 
there - and much admired - 
more or less ever since. 

Whispers abroad to the effect 
that the picture is actually by 
Tbe Divine Guido's pupil 
Simone Can tar ini would be 
more convincing if they were 
based on a knowledge of the 
latter's work rather than a 
desire to use him as an art 
historical dustbin. In any 
event, the quality of the pic¬ 
ture speaks for itself - and 
against an attribution to Can- 
t&rtni. 

A hitherto unpublished 
Lucas Cranach the Elder of a 
female personification of jus¬ 
tice. is another highlight. It is 
a highly unusual subject and 
one not without irony. Cran¬ 
ach's all but naked Justice is a 
sensual, languid creature. How 



Detail from Rembrandt's portrait of Johannes Uyttenbogaert 


striking to have a representa¬ 
tion of a virtue that inspires 
vice. She comes with an esti¬ 
mate of £350,000-£450,000. Again 
the estimate compares favoura¬ 
bly with the £506,000 paid for a 
less alluring Cranach portrait 
at Christie's in April. 

Procaccini’s dangerously 
smiling Judith with the head of 
Holofemes, is another high 
quality, unpublished piece. It is 
ludicrously under-valued at 
£25,000-30.000. Both it and the 
Francesco Cairo “Agony in the 
Garden" (estimate £100,000- 
£150,000) are reminders of the 
eccentric brilliance of the Lom¬ 
bard Baroque at its best 

The strength of Christie's 


Friday sale is in earlier - and 
later - works. A pair of 
predalla panels by Giovanni di 
Paolo combine narrative 
innocence with pictorial 
austerity. The more 
entertaining of the two 
features an unidentified 
levitating saint. This is the 
sale’s star lot, estimated at 
£L2m-£I^m. In gentler vein is 
Garofalo’s tender Holy Family 
set in a dreamily romantic 
landscape (£100,000-150,000). 

The gold ground panel of the 
Annunciation by Arcangelo di 
Cola da Camerino has the 
late-Gothic elegance that one 
would expect from a 
contemporary of Gentile da 


The best of Broadway 


I T HAS been a much bet¬ 
ter season for musicals 
than plays on Broadway, 
bnt there were a few 
bright spots among this sea¬ 
son’s openings. The best play 
on Broadway, according to the 
Tony Awards and also popular 
wisdom, is Brian Friel's Danc¬ 
ing at Lughnasa. The original 
actors from the Abbey Theatre 
of Dublin departed in March, 
replaced by a mostly American 
cast, which, word has it. is 
doing an excellent job. 

Though flawed, August Wil¬ 
son’s Two Trains Running is 
certainly the best new Ameri¬ 
can offering on Broadway this 
year, benefiting from excellent 
performances including that of 
a rising young star Larry Fish- 
burue (Bays m the 'Hood), who 
won the production's only 
Tony, for best featured actor. 
Tioo Trains Running is the lat¬ 
est in Wilson's ongoing series 
of plays each devoted to a 
decade of the African-Ameri¬ 
can experience. 

The play records a week in 
the life of the denizens of a 
Pittsburgh cafe in 1969. It is 
not an overtly political play, 
but Wilson addresses tbe era's 
politics obliquely in the charac¬ 
ters' varying methods of cop¬ 
ing - or not - with life in the 
white man’s world. The cafe's 
owner, Memphis Lee, is deter¬ 
mined to get his fair share 
from the city's plan to raze the 
area for an urban renewal proj¬ 
ect. His waitress, Risa. (Cyn¬ 
thia Martells) smolders with 
angry ideas that she can only 
communicate through her gait 
as she shuffles languorously 
around the cafe; she ain't 
speeding up for nobody. Ster¬ 
ling, (Fishbumei. an ex-con, is 
trying to put his past behind 
him but can't find work. Ham- 
bone, a disturbed drifter, wants 
justice in the simplest way; for¬ 
ever focused on a ham a white 
man denied him as payment 
for a job, he can only say Tm 
gonna get me my ham!” until 


Sterling teaches him “Blade Is 
beautiful". " 

The interest in Two Trains 
Running lies in in the elegance 
of Wilson's language, his skill 
in creating memorable charac¬ 
ters who reveal themselves 
through lengthy monologue 
and symbolic gesture, and in 
the excellence of its artistic 
team. Wilson and Richards' 
fruitful collaboration has 
included the writer’s last five 
plays; in Two Trains Running 
the connection between play 
and production is seamless. 
The performers are wonderful 
Fishbume and Martens' chem¬ 
istry is palpable, and not 
enough has been said about A1 
White's energetic performance 
as Memphis. 

Two Trains Running is short 

Karen Flicker 
sums up the New 
York theatre 
season 


on plot and long on talking , 
and at three hours just plain 
long, but entering Wilson’s 
world was aided by the pre¬ 
dominantly black audience's 
enthusiastic, vocal response, 
which created a rare feeling of 
community. 

The title of Herb Gardner's 
' Conversations with my Father 
is a misnomer; it is not about 
conversations with but rant- 
in gs by Eddie, a Russian immi¬ 
grant who changes the name of 
his bar on Manhattan's Lower 
East Side every time America's 
cultural wind shifts, all the 
time denying his family’s Jew¬ 
ish heritage. Gardner is clearly 
trying to exorcise his father's 
demons with this autobio¬ 
graphical play, but Eddie/Papa 
Gardner ends up dominating 
Conversations with my Father 
in a way that the author seems 
unable to control - the world 


DEV BASRA * SCULPTOR 



of the play is hopelessly 
skewed by the father’s perspec¬ 
tive. 

Conversations starts out in a 
familiar memory-play struc¬ 
ture, with Gardner’s onstage 
surrogate Charlie (Tony Shal- 
houb) giving a charming Yid- 
dish-language lesson directly 
to the audience, but as soon as 
Eddie takes stage, Charlie 
retreats to the sidelines, watch¬ 
ing helplessly as his father bul¬ 
lies his infant and adolescent 
selves and everyone else 
around him. Gardner also 
allows Eddie to relegate his 
wife Gusta to the kitchen, frus¬ 
trating the audience who 
wants to better understand her 
relationship to the events of 
the play, and to enjoy more of 
Gordana Rashovich's wonder¬ 
fully quirky performance. 
Efirsch, in his too-familiar cur¬ 
mudgeon mode, won the Best 
Actor Tony Award for his per¬ 
formance. 

Some people go to 12-step 
recovery programmes to deal 
with their dysfunction. Neil 
Simon writes plays that end up 
on Broadway. His latest offer¬ 
ing, Jake's Women, is theatre 
of and for the age of therapy, a 
comedy-drama of mostly imag¬ 
ined interactions between a 
successful novelist and his 
deceased first wife, his dissatis¬ 
fied second wife, his daughter, 
his shrink, his sister, and his 
girlfriend. 

This is tinker-toy Pirandello; 
Simon seems to be just now 
discovering theatre's capacity 
to question and reshape reality 
and memory that other play¬ 
wrights have been investiga¬ 
ting, much more effectively, 
for years. Simon’s best plays, 
the Brighton Beach Memoirs 
trilogy and Lost in Yonkers, are 
full of the rich humour of real 
people In ridiculously human 
situations, but the characters 
in Jake’s Women are too 
cliched and tbe situations too 
predictable to be funny, and 
his gag lines are a poor substi¬ 
tute - they fall flat. Alda, like 
Hlrsch, plays himself, and 
audiences are flocking to spend 
a few hours with that lovable 
sweater-clad persona. 

Audiences will have to hurry 


Anglian Aiu and Antiques present 
The 26th annual 

Snape Antiques Fair 

The Mai tings Conceit Had, 
Snape, Suffolk 
Wed'July 22nd- 
Sun July 26th 1992 

Open: Wcd-Fri 11 am - 8 pm; 
Sat & Sun 11 am-5 pm 





Alec Baldwin In ‘A Streetcar named Desire' 


to see tbe season's biggest star 
vehicles. Death and the Maid¬ 
en’s producers are not sure yet 
if they will keep Mike Nichols' 
production running after 
Glenn Close, Richard Dreyfuss 
and Gene Hackman leave In 
August Let's hope it closes 
soon. 

More worthy of its hype is 
Gregory Mosher's revival of 
Tennessee Williams’ A Street¬ 
car Named Desire, with screen 
actors Jessica Lange (Frances, 
Tootsie, Country) as Blanche 
Dubois and Alec Baldwin (The 

Marrying Man, The Bunt for 
Red October) as Stanley Kowal¬ 
ski, which is closing in August 
It is not a great production, but 
ser ves t he play well enough to 
let W illiams * superb craftsman¬ 
ship come through. What the 
production lacks is atmosphere 


- a good Streetcar should 
make you sweat but nothing, 
save Alec Baldwin’s gutsy per¬ 
formance, so much as raises 
the pulse. 

Baldwin doesn't banish 
Brando's memory (and who 
could?), but his portrayal is 
fresh and energetic, bringing a 
crude nobility to the role. In 
contrast, Lange makes her 
Broadway debut as if she were 
still playing for the camera; 
what she's doing is not all that 
bad, but is too quiet and too 
finely painted. Amy Maflig an 
(Field of Dreams) as Stella is 
strangely mannered and her 
relationship with Stanley too 
iflpjdng in passion, and Timo¬ 
thy Car hart (Thelma and 
Louise's would-be rapist) is far 
too dashing to play the lumpen 
Mitch. 


Pitchford gift 


P ITCHFORD Hall in 
Shropshire, arguably 
the most important 
half-timbered house In 
England, has been offered as a 
gift to the nation. Mr and Mrs 
Oliver Colthurst, whose family 
have owned the house since 
the 15th century, will give the 
Grade I bouse and 70 acres of 
park and garden, currently on 
the market at £1.25m r to a 
heritage body if its important 
contents can be kept intact 
The offer was announced 
yesterday after a stalemate in 
negotiations to secure the 
future of the estate, a victim 
partly of Lloyd's losses. The 
National Trust has bad a team 
of 26 experts looking- at 


Pitchford in the last few 
months and is keen to take 
responsibility if the 
Government provides special 
funds with which to endow the 
house and purchase its 
collections. 

If no decision is reached by. 
August 1, Christie's will sell 
the contents, valued at £2m, in 
September. 

Susan Moore 


Dazzled by the 


Max Loppert applauds the opening work in the 
new Almeida Opera season 


T HERE ARE several 
reasons for cheering 
the arrival at Almeida 
Opera, the first col¬ 
laboration ' between English 
National Opera's Contempo¬ 
rary Opera Studio and the 
Almeida Theatre Company. 
What this amounts to Is a sum-' 
mer opera-festival offering two 
new operas, a double bill con¬ 
taining a third new opera, and 
a thematically linked scheme 
of chamber concerts; and what 
it promises is the revival of at 
least a portion of the contem¬ 
porary music-theatre excite¬ 
ments regularly tasted in the 
small Islington theatre when 
the much-missed Almeida Fes¬ 
tival was in full spate. 

It was launched on Thurs¬ 
day, with the strongest possi¬ 
ble form of advocacy for the 
venture - a dazzling piece of 
modem music-drama, daz- 
zlingly executed. Stephen Oli¬ 
ver’s Aforio and the Magician 
was first shown at the 1988 
Musica Nel Chiostro Festival 
at Batignano; it receives hare 
Its British first performances. 

Oliver, who died two months 
ago at the age of 42. was a 
complete theatre-man. This 
adaptation of the 1929 Thomas 
Mann novella, for which - as 
was the usual Oliver practice 
- he wrote both words and 
music, supplies still another 
cause to lament his horribly 
early death. Yet this smalt 
sharp, vital opera comes at 
exactly the right moment to 
provide a perfect example of 
his rare gifts, and so celebra¬ 
tion is also in order. 

Several previous operatic 
approaches have already been 
mkde to-Mario und der Zaub- 
erer, last month Andrew Porto: 
reviewed -on this page the 
Toronto premiere of the most 
recent - Harry Somers’s, three- 
hour version for large cast and 
orchestra. Oliver's 75-minute 


Fabriano. Will collectors be put 
Off by the fact that it was sold, 
for jLlm, in New York only 
two years ago? It now comes 
with a temptingly low reserve, 
and a lower estimate of 
£300,000. 

Two of a Bet of four Venetian 
Canalettos are excellent 
witness for the case against 
museum deaccessioning. The 
Alte Plnakothek in Munich 
sold these two Grand Canal 
vedute in 1939 as they were 
then thought to be by Bellotto. 
No one now doubts the original 
attribution, and. they are set to 
do well There is every chan«» 
that they will exceed their 
estimate of £600,000-£800.0QO. 


one-acter is expertly planned 
and pared, effective in all the 
. good senses of tbe word; in it 
he has preserved Mann's short- 
story scale,, the picaresque 
atmosphere of the Italian sea¬ 
side resort, tbe hints of grow¬ 
ing Mussolini-era intolerance 
beneath the surface. 

He does this as only a real 
opera-creator can: by means of 
compression and juxtaposition 
of incident, alteration, of a. few 
of Mann's narrative details and 
excision of many, and above all 
a gift for making his music 
expand the subject matter. 

The opera is basically a 
chamber scherzo with sinister 
. edges and allegorical undercur¬ 
rents, shaped in unequal 
halves separated by a short 
instrumental interlude. In 
brief, accurate scene-setting 
detail the first “half touches 
in the holiday sojourn of the 
German narrator and family 
(here changed to a widow and 
daughter); the second unfolds 
the conjuring show of the Cav- 
aliere Cipolla and its violently 
dramatic conclusion. 

Skilfully inflected “tones of 
voice" rich in many-layered 
irony are achieved in the musi¬ 
cal ■ styles that carry .the 
scheme forward: principally a 
concentrated, uneasfly late-Ro- 
mantic lyricism (big melodic 
phrases underpinned with 

piano ar rampa nin i Mn t' directly 

influenced by Britten's Death 
in Venice ), a perky burlesque- 
Stravinsky-evoking the magic- 
show conventions, and a vein 
of half-serious chromatic 
spookery limxiing CipoDa’s 
hypnotic, tricks. 

When, Mario and. the Magi¬ 
cian was. fir?t shown at Batig- 
nano, the reviewer in Opera 
deemed it a “smart little 
shocker", and praised (River's 
Puccini-like; confidence in 
building toward a ‘coup de 
theatre. The praise deserves 


repetition bnt also amplifica¬ 
tion: for the experience is more 
substantial than the word 
“shocker" may suggest, 
depending for its fullness on a 
. fight-fingered treatment of sub¬ 
ject and symbol (Cipolla's 
unnatural power compared to 
Mussolini's), an acute balance 
of comedy and melodrama. 

The opera delights, grips, 
disturbs; it never hectors or 
stuns Its audience into sufamis- - 
sum. Oliver's exactness of aim 
and achievement has been 
exactly mirrored in the playing 
of Almeida Ensemble under 
Nicholas Kok, and in Tim-Hop- - 
kfhs's production. A total cir¬ 
cular-ramp (designer: Nigel 
Lowery) serves excellently as 
springboard for. the scenic 
transformations, and for the 
intensely, physical activities of 
the 14-strpng cast The econ¬ 
omy of the staging carries its 
own potent magic, which (of . 

". course) is also Oliver's; the 
intimacy of the Almptfla offer s 
■ an ideal setting; 

Cipolla (baritone) affords 
Richard Jackson endless opparr - 
tonifies for sfimy. smiles and 
sidling motions, pregnant 
moments of stillness, myriad 
vocal and verbal hfllf-HghtjL Be - 
seizes every one with the. unar¬ 
guable Authority of a virtuoso 
(and a neat conjuror to boot). 
Urn other significant rales in 
what is essentfeHy,and out- 
standingly, a tight-knit ensem¬ 
ble show go to Paul Nilon, 
Lynne - Davies, ' Anhemarie 
Sand, Garry Magee and the 
actor Jonathan Burrell fin the 
non-speaking part of the waiter 
Maria, Cipofla's final victim). 

I.predict longqueues at the 
box office for. the- remaining > 
four performances: fids Mario '■ 
and theMagkian scores a pal¬ 
pable hit 

(Almeida Opera until July 19; 
principal, censors-the. Peter 
Moores Foundation) 


A Caribbean Odyssey 

Andrew St George enjoys Ijerek Walcott’s new play 


“MONSTERS, we make. them 
ourselves.” So rads The Odys¬ 
sey at The Other Place, Strat¬ 
ford: selected stories from 
Homer over three hours with a 
cast of 16, . a band and special 
effects. The text is by the 
Caribbean poet Derek Walcott, 
and direction by Gregory 
Doran. The result is a play, 
busy like the mackerel- 
crowded seas around Ithaca: 
attractive and lively fere. 

Walcott's Caribbean tribute 
to Homer, Omeros, was the 
best long poem of 1990. His text 
for The Odyssey draws on the 
visceral language of Omens. 
This, with inventive, energetic' 
and lyrical direction attempts : 
the impossible task , of putting 1 
Homer on stage. Epic poetry is 
hot theatre, but dipnfflipff verse 
and serious actions in narra¬ 
tive form. 

Tbe text is not inherently 
dramatic, for it deals with 
events that have already hap¬ 
pened. In Homer, Odysseus 
bears of his own exploits from 
a poet, and weeps: “You sing 
so finely of the fete of the 
Greeks, all that they did and 
endured and toiled, as if you 
had. been there yourself or 
heard it from someone who 
was." Epic asks “what hap^ 
pened then?" Tragedy asks, 
“what is happening now?" 

The sandy set fronts a dear 
plastic screen. The costumes 
mix Greek and .Caribbean, 
making the journey home to 
Ithaca more exotic. There is a 
wonderful storm , scene before 
Scheria, a sexy sojourn with 
i Circe, and a run-in with the 
Cyclops. The Underworld is a 
subway station, the Flatbush 
Avenue Express roaring past 
True to form, Odysseus (Ron 
Cook) is wOy and Penelope 
(Amanda Harris) ftiifhfiii; their., 
qualities are challenged by an 
assortment of rejuvenated 
Homeric.figures around them 
Circe (Bella Bnahoro) is all sin¬ 
ewy eroticism and Nausicaa 
(Sophie Okonedo) all flirty 
c h arm: “just tell your wife you 
met me and were swept over¬ 
board.” Geoffrey Freshwater 
finds viciousness in the 
Cyclops and David Westhead 
croaking age in Nestor. 

A blind blues poet (Rudolph 
WaflcerJ.keeps the action mov¬ 
ing forward, but the best parts, 
of the evening are the descrip¬ 


tions of affetage events. That is 
what Epic means. As Gorgias 
' said in the Helen, “words tea of 
the fortune and. misfortune of 
other lives, and other people, 
the heart feete a feefing of its 
own."; . 

The'strengths ife in tire lan¬ 
guage: “Imagine a blue , cave, 
alabaster and porphyry, blue 
waves on its ceiling” or “Our 
ribbed bodies Jong for their 
original. shore.” The verse 
itself, in six-pulse lines, needs 
close' following. Clear, sharp 
verse-epeaking makes concen¬ 
tration easy.. The content; 
varies from;the wi t ty: “I saw 


toe wooden'horse blocking the* 
stars r ■proyfelifqr.it"; to the 
ernek “Helen .-.still miss 
Troyr . 

At-the moment, The Odyssey 
lacks expansiveness and shape. 
It foils to match the scope of 
Walcott's visionr “toe sea 
speaks toe same language 
around toe world's shores.” 
Leaving, the theatre, one 
should feel that Odysseus* jour¬ 
ney .is still happening some¬ 
where. Walcott closed Omeros 
with that • haunting - idea: 
“When he left the beach the 
sea was stfll going on." 


The Ottici.il London Thodlre C.uido 
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Me and My Gill . 
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From * Jack to a King 
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Dou'tDress For Dinner • 

ATOUbyiCKCMlA. 17Vmtoo RarLTdOTUMaUz 
Starlight Express 
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Lea Miserable* 
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Blood Brother* 
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Spread a Little Happiness' . 
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In aid of Greal Omasd Street CkBdm'r Hospital 
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8JS Open University. 7JS Nows.' 7J0 Halle 
Sooflew. 7J» Babar. 8.1S The Jetooua. 8JS 
Hound the Twist MM Parallel 9.10JHS Weather. 


tOJS Gflendataod. Introduced by 

Desmond Lynum. Including at ■ 
1055 Cricket England v Pakistan. 
Coverage of the third day in die 
Third Test tram Old Traflord. 
Commentary by Tony Lewis, Ric¬ 
hie Benaud and As it Iqbal. 1100 
News. 1-05 Rugby League/Athlet¬ 
ics. Rugby League: Australia v 
•Great Britain In the Third-Test 
from Brisbane. Athletics: High¬ 
lights of the US Olympic Trials'' 
from New Orleans. 1>4aTennis 
. from Wimbledon': Coverage of the . 
ladies'singles final between 
Monica Seles and defending 
champion Steffi Graf, followed by.. 
the men's and. ladies' doubles 
finals. Commentary by John Bar¬ 
rett, Virginia Wade and Ann - 
Jones. Times may vary.' 1 

5.10 News and Sport. - / 

ISO Weather. 

0JE5 Jhn’H Fbc ft. 

A (LOO The Brfttas Empire.. The leisure ' 
centre doses as-Gordon BrHtas 
Investigates a case of staff pilfer¬ 
ing and set a a trap to catch the 
thief. 

0JO Thsfs Showfa mln e ss . . 

7-00 Keeping Up Appearances. Corn- - - 
edy. starring Patricia Rout!edge . - 
and Geoffrey Hughes. 

T.SO Growing Pains. Toim Is enthusias¬ 
tic about a charity fun run and 
cannot understand why his family. 
are so reluctant to take part 
Jason has trouble-settling In at 
. his new school. Starring Ray- •' 
Brooks and Sharon Duce. 

6L20 Casualty. Beth thinks about going. 
Into general practice, while soda! 

■ ‘■ worker Trfsfr Baynes considers a . 
. 1 transfer. During a hectic shift, a 
woman and her violent husband - 
cause problems tor the staff. 
Mamta Kaash sta rs i 

0.90 News amt Sport; Weather. 

0410 International Athletic*. Live cov¬ 
erage of the Btslett Games from 
Oslo. 

IOuSO Today at WbnModon. Harry 
• Carpenter introduces highlights 

of the ladles’ singles final \ 
between Monica Seles and Steffi 
Graf and talks to the winner. 

11 JKt Him: Enigma.- An East German 
refugee {Martin Shaw) Is 
recruited by the CIA to go on a 
spying mission in East Berlin. • 
(1962). 

1.10 Weather. 

1.10 Close. 


8X0 Op*o tMmretty. • 

3LOO The Sky at Night Patrick Moore 
surra up what has been diecov- 

- ered about UranuK and Neptune 
.-•since toe Voyager 2 probe by- 

- passed Uranus in 1986jahd Hep- 
" ■ tune fn T989. Both these remote 

giants are oh view this month. 

*40 Wimbledon and Cricket Tennis: 

■ Desmond Lynam introduces live 
~ action from the All-England Club, 
-including the' ladtos' singles final 
’ ..(Monica Setes vSteffi Graf) and 
■' - theman'BWKf ladles', doubles 
finals. Cricket The'third day of 
;the Tfhrtf Test between England 
and'Pakistan'at Old Traflord. 

Now* end. Sport; Weather. 

840 Cofumbus end the Age of Dfecov- 

- Wry. New series In seven parts 
r 'charting-the life and legacy of 

Chrtotopher Columbus, to mark 
ihe 500th anniversary of hie land- 
. tag fn America. - 

9.10 Rhythms of flat World. Exploring 

- the relationship between Carib- 
-bean' music and poetry. A look at 

. • -tipo sides of Caribbean music 
and poetry: Shake Keane, one of 
tbe unsung.heroes of 1980s trum- 
' pet playing.as .well as one of the 
Caribbean's greatest poets, and 
. linton .Kwesl Johnson, a dub poet 
' with his roots in the Jamaican 
oral tradition and the early reg- 

- gae DJa.- 

10.10 Tee n age Dtartes. Video diary 

following Julie who lives, with live - 
other girts hr a special home' tor 
' anorexics. In a frank and coura¬ 
geous account to the camera, - - 
... . Juliereveate the desperation that' 

-; surrounds a UtUe-tiriderstood con- ‘ 
■■■} -. dttibn. There are moments of cel- 

- ebratton, such as when she 

'., slightiy increases her weight, but 
.’ the.real.test Is how. will.she cope. 

! when she returns home to her ' - 
family?. 

11 KM FBnc Take the Money and Run. 
WOody Allen plays a social misfit 
who turns to a fife of crime. 

-Visual gags and elapstick.capers . 

' ;abound fn Allen's debut as writer. 

- . director arid'star (IMS)- Also 

'. appearing Janet Margo) in . Marcel 
. Hlllalra and Jacquelyn Hyde, 

1 JUKI. Cricket Third Teet England v 
• Pakistan. Richie Benaud intro-' 
duces-highlights of the day's 
' play. • " 

lit S3 dose. 


TELEVISION 

SATURDAY 


8JXJ TV-am. MS Film: in Search of tin CtM- 
■ways. 11.10 The Smurfs. 11J0 The Seafy Five 
Kingdoms Challenge. I2j» The ITV Chart 
Show. - 

1.00 ITN News; Weather. 

1,00'LWT Mem and Weather The 

Day. 

1.10 International Rugby. Australia v 
New Zealand in the first of three 
Tests between the two countries. 
Exclusive highlights from Sydney, 
with commentary by John Taylor 
and BHI Calcraft 

1JW Film: McCloud: This Must Be Hie 
' Alamo. An untimely energy crisis 
prevents McCloud making head* 

.' way on a case. Police adventure, 
stoning Dennis Weaver. 

145 Kelts and Dog. 

4.15 WCW Worldwide Wresffing. 

&00 TIM Htw; Weather. 

8jOS LWT Newr, Weather. 

5.18. Beverly HHIs 90210. 

•XM Bob's Your Unde. 

aja Crt c hnh rose. 

740 Father Dowling Iwettigatas- 

When art treasures belonging to 
,a wealthy family are stolen, 

'-Father Dowling finds a prime sus- 
pert with flawless alibis. Starring 
Tom Bosley. 

8.10. Sam Saturday. Sam and Sgt Jim . 
Butler find an east European 
•• corpse on Hampstead Heath- Bui 
the dead body has no means of 
Identification. Can Ivan Kaye as 
toe London-based Jewteh deteo- 
_ Bye solve toe mystery? Kate Buf- 

• : fery guest stars. 

. 9.10 Michael Winner's True Crimes. A 
study of the case which gripped 
the country during the summer of 

- 1988, when a blackmailer 

. . implanted razor blades and caus¬ 
tic soda in jars of Heinz baby 
. food. 

840 Torn Jones: The Right Time. With 
Joe Cocker and chart-topping 

Y.’- singer Curtis SUgers.. 

10.10 fTN News; Weather. 

1CL95 LWT Weather. 

1DJM WoH. 

11^8 PhMpMarlower Private Eye. 

Robin Givens (the former Mrs 
" Mike Tyson) plays a would-be 
starlet who becomes entangled in 
- underworld activities. 

:i880 Got Stuffed; JTN News Headlines. 
1885 The Big E- 

180 Get Stuffed; ITN News HeadOnes. 

US Music twn flw Bridge. Tony Gre- 

- gor profiles singer Cyndl Lauper. 

245 New Music. 

LOB tody Car Racing. 

4.10 Gal Stuffed. 

4.15 The H» Man and Her. 






WEEKEND FT XIX 


CHESS 


CHANNEL4 


6-00 Early Morning. 10.00 sign Oik Newswatch. 
Attar the Earth Summit In Rio will the world be 
a safer, deansr. healthier place to live In? 

10.30 Film: The Man In the Mirror starring 
Edward Everett Horton with Alistair Sim. 1240 
Get Smart 12JD pm The Beverly Hillbillies. 

1-00 Film: The Beautiful Blonde from 
Bashfel Bend. A gun-toting 

saloon girt Is mistaken for a 
school teacher in a remote town. 
Western farce, starring Betty Gra- 
bte and Cesar Romero (1949). 

2J25 Fairy Story. 

LOO Ratting from Sandown Perk. 
Including toe 2.50 Anniversary 
Stakes fH'capj, 3.25 Stars and 
Stripes Sprint Stakes, 4.10 Coral- 
Ecllpse Stakes and the 4.45 
Fourth of July Stakes. Introduced 
by Brough Scott 

LOS BrookeIde. 

5-30 Tour De France. New aeries. 

Stage One: San Sebastian Pro¬ 
logue Time Trial, 8km. Phil Lig¬ 
gett, Paul Sherwen and Gary 
Imlach present opening coverage 
of the world's most prestigious 
cycle race; News. 

7.00 The Big Picture Show. New 

series In which current affairs are 
analysed by uncovering hidden 
connections between politics, 
economics, social policy and 
everyday life without recourse to 
the rhetoric of party politics. 

Emma Freud Is toe presenter. In 
toe first of three programmes. 

The Guardian’s Will Hutton invas- 
. ligates toe current rise in crime. 
What is to blame? And how can 
the crime wave be ended? 

BXH) Kingdom of the Plains. Examining 
Africa's illustrious baboon troop, 
nicknamed The Pumphouse 
Gang. Anthropologist Dr Shirley 
Strum tells their story. 

0.00 GBH. Re-run of Alan Bleasdaie's 
award-winning drama. The mys¬ 
terious Barbara Douglas seems 
more interested In council leader 
Michael Murray's past than In his 
attempts at courtship - but why? 
1040 Him: Lea Bonnes Femmes. 

Claude Chabrol's ironic study of 
four working girls and their 
attempts to find romance and 
excitement in Paris (1960). With 
Bernadette Latent, Stephans 
Audran, Clothilda Jfoano and 
Lucille Saint-Simon. 

12.30 TMflght Zona. 

1.25 Close. 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TIMCS> 

ANGUA! 

925 The Absent-Minded Professor. 11.00 Dis¬ 
ney Cartoons. 112 Zorro. 195 Anglia Nows. 

I. 55 Chequered Flag. 2JUS Man About the 
House. 4.05 WCW Worldwide Wrestling. 4J50 
Cartoon Time. £05 Anglia News and Sport 
I&30 Beauty and the Beast 

•ORDER* 

II. 15 Disney C a noons. HJO The Munwers 
Today. 145 Border News. 145 Chequered Rag. 
225 George and Mildred. 4.10 The A-Team. 
545 Border News. 10-30 Desperado. 

CENTRAL) 

945 The Absent-Minded Professor. 11.10 Zorro. 
145 Central News 145 Chequered Rag. 245 
The Ship rial Died of Shame. (1955) 445 WCW 
Worldwide Wrestling. 440 Cartoon Time. 5.10 
Central News 1040 Naked Ue (tvm 1989) 
CHANNEL) 

9-25 The Absent-Minded Professor. [TVM 1908) 
1140 Disney Cartoons. 1140 Blockbusters. 145 
Diary Dries. 145 BhowanJ Junction. [1958) 3-55 
The A-Team. 4X5 Cartoon. 545 Channel News. 
5.10 Puffin’s Plafijce. 11 Jts Kojak. 

ORAMPiANS 

9-25 The Absent-Minded Professor. n.OO Dis¬ 
ney Cartoons 1140 Zorro. 145 Grampian Head¬ 
lines. 145 Sealll 2-25 Chequered Flag. 245 
Master Spy. 445 Out of Limits. 545 Grampian 
Headlines. 5.10 Criomagan. 1040 Desperado. 
GRANADA: 

945 The Absent-Minded Prolessor. [TVM 1968) 
1140 Disney Cartoons. 1140 This Is America. 
Charlie Brown. 145 Granada News 145 Lr 
Robin Crusoe USN. (1968) 440 Superstars of 
Wrestling. 4X0 Rock Sport. 5.05 Grenada News 
1040 Desperado. 

MTV* 

945 The Absent-Minded Professor. (TVM 1988) 
11.00 Disney Cartoons. 1140 Zorro. IPS H7V i 
News. 145 Dogs With Dunbar. 245 GoU: US i 
PGA 1892. 340 Chequered Flag. 340 Pride of . 
the Bowery. (1941) 545 HTV News. 

SCOTT Mt tr 

945 The Absent-Minded Protassor. (TVM 1988) 
1140 Disney Cartoons. 1140 Dinosaurs. 145 
Scotland Today. 14S Sealll 245 Man Helm. 
(TVM 1975) 3X0 McCloud: Showdown at the 
End of the World. [1072) 545 Scotland Today. 
1040 Shanghai Surprise, 
raws 

945 The Absent-Minded Prolessor. 1140 Dis¬ 
ney Cartoons. 1140 The South West Week.-1.Q5 
TSW News. 145 The A-Toam. 240 Bhowanf 
Junction. 545 TSW News. 1040 Desperado. 

TVS) 

9L25 The Absent-Minded Professor. (TVM 1988) 
1140 Disney Cartoons. 1140 Blockbusters. 145 
TVS News. 145 Bhowani Junction. (1956)-345 
The A-Team. 4X5 Cartoon. 54S TVS News. 
1145 Kojak. 

TYNE TKKS) 

945 The Absent-Minded Professor. 1140 Dis¬ 
ney Cartoons. 1140 Superman. 145 Regional 
News. 145 Soccer In the Seventies. 245 Che¬ 
quered Flag. 24S The Life and Times ot Grizzly 
Adams. 345 Tne World's Greatest Stunts - 
Live. 545 Northern Life. iolM Desperado. 
YORKSHIRE: 

945 The Absent-Minded Professor. (TVM -}S88) 
11.00 Disney Cartoons. 1140 Superman. 145 
Calendar News. 145 The A-Team. 240 Panic In 
Bangkok tor Agent OSS 117. (1964) 5.05 Calen¬ 
dar News. 1040 The Mackintosh Man. (1973) 






SUNDAY 





% 

| BBC1 


BBC2 

ftil km 

LWT 

■ ■ 

CHANNEL4 

■ ■ 

REGIONS 



9X5 Open University. 940 Playdays- 9.10 News. 

9.15 Tailing Talas. 948 This is the Day. IBM 

Sign Extra: QED. 1040 Hindi Urdu BoJ Chart. 

10-55 Fast Feasts. 1140 How Do You Manage? 

1140 Bazaar. 11.55 Cartoons. 

1X10 CountryHle. 

12.35 Weather far the Week Ahead. ' 

1SL40 News. 

12X5 The French Grand Prf£ Live 

coverage from Magny Count. Can r 
. Nigef Manseff overcome the die-' 
appointing- results ami again . 
stamp his authority on the-cham- 
pionshJp? ■ 

2jSO EastiEnders. 

340 Cotumboc Murder Under Glace. 

SLOO Cartoon. 

5.10 Survtvore ■* A New View of Us. A 
bird's eye view of the beaches 
and marinas ot southern Britain 
and the concrete jungles of the 
Portuguese coast as a young 
seagull migratee to Morocco for a 
winter break.' ' 

5-40 Ma a terch e * 1992. Contestants 
compete in Ihe second semi-final, 
with guest judges chef Anton 
Edelmanrt from London’s Savoy 
Hotel and TV presenter Sue Law- 
ley. Hosted by Lloyd Grossman. 

8.15 lHaHne- David Jacobs appeals on 
behalf of invalids at Home, which 
helps people with severe disabili¬ 
ties or long-term illnesses. 

6w25 News. 

840 THchmarah oh Song. Alan Titch-. 
marsh returns to his childhood 
parish In llkley, Yorkshire. - 

7.15 StrathWnfr. 

3.0/5 WhJcker’s World: A Taato of 
■■ Spain. With only three weeks 
■ ibetore toe Barcelona Olympics, 

-- Alan travels to toe dty.whero tie - 
meets the designers ot toe Olym¬ 
pic mascot and stadium, and 
talks to controversial architect 
‘ Peter Hodgkinson. - 

8-35 One Foot In the Grave Christmas 
Special. Victor (Richard Wilson) 
still has a score to settle with his 
next-door neighbour. 

945 News; Weather. 

9X0 Today at Wimbledon. Highlights 
of toe men’s singles final ami 
also from toe pant fortnight 

10- 30 Heart al the Matter. Women past 

toe menopause can now achieve 
- normal pregnancies through 
donated eggs. Joan BakeweiT fol-. 
tows a 55-year-old English 
woman on her quest lor egg 
donation treatment 

11X35 The French Grand Prix. 

11- 40 Knight and Days. 

12.05 Weather. 

12.10 Close. 


845 Open University. 12JM Around Westmin¬ 
ster. 1240 On the Record. John Smith and John 
Prescott Labour "Party leadership and deputy 
leadership candidates, talk. to Jonathan ■ 
Dtrnblaby. Plus. John Cole's round-up of rib 
week’s events, at,We s tmin ste r. 

1 M Sunday Grandstand: Wimbledon. 

Desmond Lynam Introduces live 
coverage of the men's singles 

- final. Also action from the mixed 
. doubles final. Commentary by 

. 'John Barrett; Mark Cox, Barry 
Davies, Julian Tutt, Paul Hutch- . 
ins. Bill Threffall, John Alexan¬ 
der,'Virginia Wade and Ann 
. Jones. Plus, news of the French 
. . Grand Prix. 

7.15 A Ntght with Aten Bennett. To 
launch a season of his plays, 
BAFTA award-winner and Talking 
Heads author. Alan Bennett is 
given the keys to the BBC vaults 
and asked to schedule his perfect. 
evening of television. In what he 
celts 'port lecture, part lucky dip’ 
he explores bis thoughts and 
. memories of nearly 40 years of 
.television.'; 

7-55 Whatever Happened to the Lately 
, Led*? Classic comedy from 1973. 
Starring Rodney Bowes and 
James Botem. 

B45 AMgeire Party- Mike Leigh'a 
highly acclaimed comic study of 
social pretensions, starring 
Alison Steadman and Tim Stern. 

10.10 JB- A Portrait of Sir John 

• BarbfraJfl. Documentary from the 
social toed arts series Monitor. 
.Directed by Melvyn Bragg in 
19B5, this is a compelling film 
: * about a direct and powerful char¬ 
acter, assessing Barbirolli's 
. . incredible musicaj achievement 
. and revealing a man who is both 
witty and forthright 

11-00 Days at the Baacli. Play by . 

- Malcolm-Mowbray, following 
three men in the British Army of 
1820 , guarding a mine on a des¬ 
erted beach. Starring Sam Kelly, 
Stephen Bill and Julie Walters. 

12J80- Rntoc The SpUefe Stratagem. 

Political whodunnit based on a 
short story by Jorge Lula Borges . 

. but.transposed to toe.Po Valley ot 
Italy and set there during the 
height of Italian Fascism. 

' Directed by Bernardo Bertolucci, 

. starring Giullo Brogi and Alida 
- Valli (1970). 

2.10 Close. 


840 TV-em. 945 Dtana/s Wet 'n' Wild. 1040 

The Uttfost Hobo. 10X5 Unk. 1140 Morning 

Worship. 12.00 The Curate’s Egg. 1240 pm LWT 

. - News Weekend. .1245 LWT Weather. 

1X>OrTN News; Weather. 

1X15 The Day. 

•1.10 International Rugby. New Zea¬ 
land v England B. The future 
• - stars of English rugby meet their 

1 .. ' - Mew Zealand counterparts In the 

second IntemationaJ at Pukekohe. 

2.10 Flbic Johnny Tramaln. In 18th- 
century Boston a young boy 
helps start the War of Indepen- . 
dance. Walt Disney filsbry fllmT"" 
starring Hal Stalmaster (1957). 

2X5 FI nr. 55 Days at Peking. Histori¬ 
cal account of the Chinese Boxer 
. uprising of 1900, starring Chari¬ 
ton Heston, Ava Gardner and 
David Niven (1962). 

0*30 fTN News; Weather. 

040 LWT Newr, Weather. 

OXO Feopfa Get Ready. 

7.15. The Richard and Judy Show. New 
series. Richard Madeley and 
Judy Finnigan host a new live 
show with a topical mix of show- 
business, human interest and 
entertainment news from around 
the world. 

7.45 Watching. 

8.15 Second Thoughts. Re-run of the 
popular comedy, starring James 
Bolam and Lynda Bellingham. 

8^5 Film: Easy Come, Easy Go. A 
. young woman becomes unwit¬ 
tingly involved In a toe murder of 
a confidence trickster. Thriller, 
starring Jaclyn Smith and Celeste 
Holm (TVM 1990). 

104*0 Frankie's On - Fire. Frankie 

. Howard entertains the firefighters 
of More tor-in-Marsh. Gloucester¬ 
shire. 

11X10 mt News; Weather. 

11.15 LWT Weather The Day. 

11.20 Cue the Music. Swans Way in 
concert at the London Astoria 
Theatre; ITN News Headlines. 

1240 The (TV Chart Show.; ITN News 
HeadHmg. 

140 Him: Red Cfrdo. Alain Delon 
plays a former prisoner deter¬ 
mined to go straight- However, 
bis plans-are maned when he Is 
forced to kill in defence of his 
. toot Co-starring Andrew Bourvil 
(1970). 

3-40 Night Heal 

445 Pick of the Weak. 

■5X15 Soap. 


940 Early Morning. 945 The Sword ot Tlpo 

Sultan.(EngUrti subtitles). 10.00 Talking liber¬ 
ties. 10X5 Dennis. H40 Owl TV. 1140 Flipper. 

12.00 Little House on the Prairie. 

1X10 Voyage to the Bottom of the Sea. 

2X10 Film: The Great Caruso. Btopic 
starring Mario Lanza as toe leg¬ 
endary tenor (1951). 

4X10 Overture One-Two-Fhre. 

4.10 Four-Mutton*; Secret Paeslonm. 
The work of Ihe British computer 
animation scene. 

4X0 Ralndance. Susan Hewitt's enter¬ 
taining and environmentally 
themed celebration of life. 

4X5 Sideshow. 

4^0 Face Facta. 

4X15 News. 

5X10 American Chronicle*. The pro¬ 
gramme goes on the road with 
the last remaining major circus 
and finds out If a night in the big 
top still holds magic and excite¬ 
ment 

5-30 Tour De France. Stage One: San 
Sebastian to San Sebastian. 

193km. Phil Liggett Introduces toe 
day's action. 

940 The Cosby Show. 

740 Watching Am Detectives. The last 
in toe series follows private 
investigator Peter Clark, who 
journeys from London to ihe 
Costa del Sol in search of stolen 
boats. 

8X10 Europe Express. New series. An 
Investigation into toe influx of ref¬ 
ugees into the once-popular holi¬ 
day resort ol Rijeka on the 
Croatian coast Also the row that 
threatens to divide Czechoslo¬ 
vakia's clergy from toe Vatican. 

8X10 Sound Stuff: Tumlm Had. The 
concluding episode visits toe 
south Chimbu province In Papua 
New Guinea to examine toe 
music of toe resident villagers. 

0.30 Four-Motions: Secret Passions. 

The last in toe series features 
three works by young women ani¬ 
mators. 

10.00 Rim: WtM Flo were. Whan an 

elderly, fastidious woman comes 
to stay with her daughter and 
grandchildren, relationships 
become strained. Martha Nadeau 
and Michele Magny star (1982). 

11.15 Four-Maflons: Cowboys. 

11-20 The Comb. 

11.45 Secret Joy (Of Faffing Angels). 

1145 FUnu Lea Am ant*. A bored wile 
embarks on a passionate sexual 
affair. Louis Malle's award-win¬ 
ning film, starring Jeanne Mor¬ 
eau (1958).(Engl(sh subtitles). 

1XW Close. 


rrv REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING TIMES*- 

ANCUlAt 

1245 Countrywide. 1240 Anglia News. 2.10 
Escape tram the Dark. (1878) 445 Cartoon 
Time. 415 war Lords ot Atlantis. (1970) 8.00 
Secret Coastline. 04S Anglia News. 

BORDER- 

1240 Gardening Time. 1245 Border News. 2.10 
Wonder Man 345 Animal Country. 445 Carry 
On Teacher. 840 Dogs with Dunbar. 045 Bor¬ 
der News. 1140 Prisoner. Cell Block H. 

CENTRAL) 

1040 Heidi. 1240 Gardening Time. 1245 Cen¬ 
tral News 2.10 william tne Conqueror. (19B8) 
540 The Cashmere Trail. 645 Central News 
1140 Mistral's Daughter. 

CHANNEL) 

1240 Reflections. 1245 Lea Francois Chez- 
Voua. 1240 Tele-Jomal. 2.10 Euro Auto Chal¬ 
lenge 1991. 2X3 The Magical World of Disney. 
445 Family Theatre. 540 House Style. 040 Tell 
the Truth. 845 Channel News. 

GRAMPIAN) 

10X5 Children's Island. 11.15 Journeys. 11X5 
Link. 1240 Jack Thompson Down Under. 1245 
Grampian Headlines. 2.10 Jerusalem - of 
Heaven and Earth. 2X0 Out ol Limits. 2X5 The 
Fail ot the Roman Empire (1984) 640 Tbe Way 
it Was. 045 Grampian Headlines. 11.15 Gramp¬ 
ian Weather. 1140 Prisoner Cell Block H. 
QRANADA: 

1040 Heidi. 1245 The Eiffel Tower. 1245 Gran¬ 
ada News 2.10 Guns at Batasl. (1964) 445 The 
A-Team. 540 Granada Action with the A Team. 
540 Coronation Street- 845 Granada News 
1140 Prisoner Cell Block H. 

HTV) 

1240 Farming Woles. 1245 HTV News. 2.10 
Press Your Luck. 2X0 Fantastic Voyage. (1968) 
440 The Big Fish. 540 The Channon and Ball 
Video Show. 845 HTV News. 

HTV Wales as HTV axcaptx 
2.10 Country Ways. 

SCOTTISH) 

S45 Bees In Paradise. {7943} 10X5 Heidi. 11.18 
Unk. 1140 Right or Wrong? 1240 Scotland's 
War. 12L55 Scotland Today. 2.10 A Month ol 
Sundays. (1989) 445 Pop Profile. 44S Mickey's 
Happy Valentine Special. 540 Bulls eye. OJDO 
Beats Per Minute. 645 Scotland Today 11.15 
Scottish Weather. 11.20 When the Bough 
Breaks. (1947) 

TSEft 

1240 TSW Farming Week. 1245 TSW News. 
2.10 Off the Hook. 2X0 James Dean: The First 
American Teenager. 4,15 Woman ot Straw. 
(1964) 045 TSW News. 1140 McCloud: A Walk 
In the Dark. 1 

TVS) 1 

1240 TVS News. 1243 Agenda. 1248 TVS 
Weather. 2.10 Euro Auto Challenge 1991. 2X5 
The Magical World of Disney. 445 Family Thea¬ 
tre. 540 House Style. 8.00 Tell the Truth. 645 
TVS News. 

TYNE TOES) 

1245 Earthmovers. 1245 Regional News. 2.10 
Carry On Again Doctor. [1669) 340 Highway to 
Heaven. 440 Touch and Go. (1955) 645 
Regional News. 1140 Prisoner Cell Block H. 

YORKSHIRE: 

94S Slapstick. 1245 No wrong. 1240 Calendar 
News. 2.10 Hlgnway to Heaven. 345 Cartoon. 
340 The Best Years or Our Lives. (1948) 645 
Calendar News. 11.15 Local Weather. 1140 
Ashanti. (1979) 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIOS 

■40 The Saturday Show. 
8.06 Sounds ol the Sixties. 
f(LOO Anne Robinson. 1240 
Mark Wynter. 140 The Al 
Read Show. 1-30 Jimmy's 
Cricket Team. 240 Sounds of 
Ihe Fifties. 340 Steve Race. 
440 Over-Paid. Overstated 
and Over-Herat 

540 Cinema 2. 540 Music By 
- Andre Previn. 840 Don 
Williams In Concert. 740 
Beat the 'Record. 740 Last 
Night of the Three Spires 
Festival 1992 9-40 Easy 
Does It 10.00 The Arte. 
Programme. 12.38 Night 
Ride. 440 The Sunday Show. 


BBC RADIO 3 

845 News Headlines. 

740 Morning Concert. 

840 News. 

845 CeMbrity Recftrt. 

•40 Saturday Review. 

1846 Test Match Special. 
5.18 Evening Sequence. 

7.10 Castor et Pollux. 

10.10 Mikhail Pletnev. 

11.15 Jazz Record Requests. 
1240 News. 

1246 done. 


BBC RADIO 4 
880 News Briefing. 


AID The Farming Week. 
840 Prayer tar the Day. 
.740 Today. 

■ 940 News, - - 
945 Sport On 4. 

940 Breakaway. 

1040 Loose Ends. 

1140 The Week In 

Westminster. 

f14PEuropMJa. 

1240 Money Box. 

1245 They Think It’s Ah 
Over. 

140 News. 

1.10 Any Questions? 

240 Any Answers? 

240 SetuRfey Playhouse. 
440 Age to Age. 

440 Science Now. 

540 Costing the Earth. 
545 The Queen «the 

OMMokae. 

840 News end Sports 
Round-up. 

«4S Week Ending- 
040 Stop the Week. 

740 Kaleidoscope. 
TXaCfeerte Serial. 

940 Writer* Reverted. 
940 Music in Mind. 

940 Ten® Ten. 

1040 Nows. 

10.15 Open Mind. 

10X5 Ufa wish Lederer. 
1140 Richard Baker 
Compares Notes. 

1140 First Love. 

1240 News. 


BBC RADIO 8 

■40 Newshour. 

840 Saturday Edition: 

940 Get Set. 

1048 Tales of the Texas 
Rangers. 

7140 Go. 

1240 Sport on 4 Plus 1. 
1240 SportscalL 
140 Wimbledon 92. 
04OSb-D£o. 

740Le Top. 

9.00 international Athletics. 
1040 Sports Bulletin. 

1040 On ft* Level. 

1240 Close. 


WOULD SERVICE 
BBC for Europe can be 
recetved ln Wtstora Europe 
on Msdtem Wav* 648 kttz 
(408m) at the following timet 
BST: 

040 News. 040 Londres 
Matin. 7.00 Newer News 
About Britain; The World 
Today. 740 Meridian. 040 
Newsdesk. 840 People And 
Pome*. 040 News;- Words of 
Fatth; A Jolly Good Show. 
10.00 News; Business 
Report; WorldbrieL 1040 
Personal View. 10X5 Sports 
Roundup. 11.00 News 
Summary. 1141 Jazz Now 


And Then. 11.15 Chib 648. 
1140 Londres Midi. 11X5 
Mtttegemagazin. 

12.80 Newsdssk. 12.30 
Meridian. 140 News; News 
About Britain. 1.15 MuWtrac* 
3. 1X8 Sports Roundup. 2.00 
Newahour. 3.00 New* 
Summary. 341 Sportsworid. 
440 World News. 

8.18 BBC English. 448 News 
In German. 4X0 German 
Features; 440 News; Trawl 
news; BBC. English. 540 
Londres Solr. 0.14 Letter 
From America. 649 News 
Summary. . 0.30 Heute 
AktuelL 

740 Gorman Features. 744 
News In German. 8.00 
Counterpoint- 040 Europe 
This Weekend. 940 News; 
Personal View; Words ot 
Fatih. 940 Meridian. 10.00 
Newshour. 1140 News; News 
About Britain.- 

11.15 Jazz For The Asking. 
11X5 Sparta Roundup. 1240 
News; Words of Faith; Book 
Choice. 12 .U A jelly Good 
Show. 140 Newsdesk. 140 
The Kan Bruce Show, 240 
News Summery. 241 Play Of 
The Weak Faith. Hope And 
Charity.- SJU Newsdesk. 

340 Twin Track. 440 News; 
Words Of Faith. 4.15 Sports 
Roundup. 440 Business 
Hevlew. 4X5 News' and 
Press Review In German. 


BBC RADIO 2 

740 Don Madsen. 945 John 
Sachs. 12.00 Desmond 
Carrington, 2.00 Benny 
Green. 3.00 Alan Dell. 440 
Tea for Two. 440 Sing 
Something Simple. 5.00 
Charlie Chester. 

940 Music lor a Summer 
Evening. 8.30 Sunday Half 
Hour. 940 Alan Kehh. 1040 
The Arts Programme. 1245 
Mark Wynter. 140 Charles 
Nove. 440 Alex Lester. 


BBC RADIO 3 

645 Weather. 

740 Morning Concert. 

840 News. 

845 French Suite. 

8.10 Stevsl 

10.15 Music Weakly. 

11.00 Ozawa and the bSo. 
1240 Plano Duos and Duets. 
140 News. 

145 Your Concert Choice. 
240 HorazowsU at TOO. 

440 BBC Philharmonic in 
Lilia. 

5.13 Opera News. 

840 Choral Evensong. 

740 Myths and Pastorals. 
7X0 Sunday Play. 

9.10 Giles Swayna 
1045 Guildhall String 
Ensemble. 

1145 Baroque Flutes. 

12.00 News. 

12.05 Close. 


BBC RADIO 4 

840 News Briefing. 


6.10 Prelude. 

640 Morning Has Broken. 
740 Naurs. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

7X0 Sunday. 

840 News. 

8.10 Sunday Papers. 

849 John Stmpeon. 
Speaking for the Week's 
Good Cause about the work 
at Health Unlimited. 

940 News. 

a. 10 Sunday Papers. 

9.15 Letter from America. 
940 Morning Service. 

10.16 The Archers. 

11.15 News Stand. 

1140 Pick ot the Week. 

12.18 Desert Island Discs. 
140 The World This 
Weekend. 

240 Gardeners' Question 
Time. 

240 Sunday Playhouse. 

340 The Radio Programme. 
440 Analysis. 

4X7 Dust Devils. 

540Coastline. 

5X0 Smith In Shining 
Armour. 

840 Six O'Clock News. 

6.15 Feedback. 

840 EurophlM. 

740 Your Place or Mine? 
748 Bookshelf. 

8.00 tconocfesta. 

940 Natural History 
Programme. 

040 Special Assignment. 
1040 News. 


10.15 The Elvis Cult- 
11.00 Fourth Coiumn 
Revisited. 

1140 Seeds of Faith. 
12.00 News. 

12.30 Close. 


BBC RADIO S 

640 World Service: 
Newshour. 

740 Water lines. 

740 Summer Sundae. 
840 Last In the Present 
Series. 

940 Johnnie Walker. 
1040 A Family Learns 
Spanish. 

1148 Anna Goes to the 
Seaside. 

1140 Ring A Winner. 
12X0 Open Forum. 

140 Wimbledon ’92, 

0.13 The Olympic Years. 

7.10 Open University. 

10.10 Across the Una. 
1240 CAM*. 


WORLD SERVICE 
BBC lor Europe can be 
recekract to Western Europe 
on Medium Wave 848 kHZ 
(483m) at the following times 
BBT! 

8.00 News. 0.30 Londres 
Matin. 740 News; News 
About Britain. 7.18 Letter 
From America. 740 Jazz For 
The Asking. 840 Newsdesk. 
840 From Our Own 
Correspondent 840 Write 
On. 940 News; wards 01 


Faith; Classics with Kay. 
10.00 News; Business 
Review. 10.15 Seeing Stars. 
1040 Folk In Britain. 

10X8 Sports Roundup. 1140 
News Summary; Science In 
Action. 1140 Londres- Midi. 
11X5 Mlttagamagazln. 1240 
Newsdesk. 12.30 The Ken 
Brace Snow. 

7.00 NOWS Summary. 1.07 
Play ol the Weak - -Folrn, 
Hope and Charity. 2,00 
Newshour. 340 Sportsworid. 

5.15 BBC English - 5,30 
Londres Sotr. 8.14 Club 648. 

849 News Summary. - News 
In German. 8.40 German 
Features. 7.64 News in 
German. 840 The Mu ate Ian's 
Musician. B.30 Europe 
Tonight. 9.00 News; Folk in 
Britain. 945 Words Of Faith. 
940 Brain Ot Britain. 1040 
Newshour. 1140 News; New9 
About Britain. 

11.15 Seeing Stars. 1140 
Letter From Amartca." 11X5 
Sports Roundup. 1240 News; 
Business Review: Classics 
with Kay. 1.00 Newsdesk. 
140 In Praise Of God- 240 
News Summary; Opgra Of 
The week. 2X5 Rites of Man. 
340 Newsdesk. 

3.30 Composer Ol The 
Month: Les Six. 440 News; 
Words Ot Faith. 4.15 Sports 
Roundup- 4.30 The Week 
Ahead: Travel. 4Xfi News 
and Press Review In 
German. 


VLADIMIR Kramnik, the 17- 
year-old Russian who won the 
individual gold medal at the 
Manila Olympics, is the latest 
proof that grandmasters are 
becoming younger. He joins 
Gata Kamsky, 18, of the US, 
Alexei Shirov, 20 today, of Ut- 
via, Vishy An and. 22, of India, 
and Vassily Ivanchuk, 23, of 
Ukraine, as a likely contender 
in the next world title series. 

This quintet’s advance puts 
extra pressure on Nigel Short 
when the Briton plays Jan 
Timman in next year’s candi¬ 
dates final if Short wins, be 
gains exemption to the quar¬ 
ter-finals of the 1994-5 world 
series and thus avoids most of 
the dangerous newcomers. 
Fide decided at Manila that 
title matches will be every two 
years instead of three. 

This week's game won Kram¬ 
nik his medal and relegated 
England to tenth at the Olym¬ 
pics (V Kramnik. Russia. 
White; J N unn . England, 
Black; King’s Indian; Manila 
1992). 

1 d4 NfB 2 C4 g6 3 Nc3 Bg7 4 
e-4 d6 5 f3 0-0 $ Be3 c5 Black's 
gambit for initiative sidesteps 
complex attacks intended by 
White's 5 £3. 7 dxc5 dxc5 3 
Qxd8 Rxd8 9 Bxc5 Nc6 10 Ba3 
If 10 Nda Nd7 11 Bxe7 Nxe7 12 


Nxe7+ KfB 13 Nd5 Bxb2 with 
good play for the pawn. a5? 
Better e6 11 Nge2 b6 12 Na4 
Bhfi with active bishops. 11 
Rdl Be6 12 Nd5 Bxds 13 cxd5 
Nb4 14 Bh52 m + IS K£2 N.va3 
16 bxa3 e6 17 d6 e5 IS Ne2 Bf8 
19 d7 Bxa3 20 g4! Book to here, 
but Kramnik's pawn advance 
undermines the defences. h6 21 
h4 a4 22 Rd3 BbZ 23 gS hxgS 
24 hxgS Nh7 25 f4 Ra5 26 Rd5 
fs? Missing the reply; a3! 
makes it harder. 27 Rxh7! 
Kxh7 28 gxf6 exf4 2$ e5 Kh6 30 
Nxf4 Bxe5 31 Rxe5 Kxd7 32 
Bxd7 Rxe5 33 f7 Resigns. For if 
Kg7 34 Nxge. 

CHESS No 930 


>i & 

4 il A 

3 n aa 
* & x 


a b c d e I g h 

White mates in three moves, 
against any defence thy C- Sam- 
melius). 

Solution Page XVDI 

Leonard Barden 


BRIDGE 


look to rubber bridge for our 
hand today: 

N 

♦ A85 
f KQ7 

♦ 6 5 

+ 86542 

W E 


W 

*9432 

V 4 

♦ K Q 10 7 3 
4 A 10 9 


« Q J 10 6 
V J9 2 
4 9 8 4 2 

4 QJ 


S 

♦ K7 

V A 108 6 5 3 

4 A J 

♦ K 73 

East was dealer, with East- 
West vulnerable, and passed. 
South opened the bidding with 
one heart, and North raised to 
two hearts, undoubtedly the 
correct reply. The opener, with 
15 high card points and a six- 
card suit, made a try for game 
with three hearts. This bid 
asked his partner If his raise 
was sound, and specifically if 
his trump support was reason¬ 
ably good. With two honours in 
trumps and an outside ace. 
North was happy to bid on. His 
four hearts ended the auction. 

West attacked with the dia¬ 
mond king, and this was won 
in hand. The declarer after a 


moment's thought cashed king, 
queen of hearts. When West 
showed out on the second 
round, he drew the last trump, 
and led the three of clubs. East 
overtook his partner’s nine, 
and returned a diamond to 
West's queen. The next dia¬ 
mond was ruffed in hand, and 
declarer crossed to the ace of 
spades to lead another club. 
East produced the queen. 
South covered with the king, 
and West won. The declarer 
had to lose another club, and 
went down. 

Let us put an expert in the 
South seat, and see what line 
he adopts. After winning the 
diamond king, he at once 
envisages an endplay against 
West. He cashes king and ace 
of spades, ruffs the last 
spade.and cashes king and 
queen of hearts, hoping for an 
even break. When West shows 
out, a perfect elimination Is 
not possible, but perhaps 
imperfect elimination will be 
all right. He throws West in 
with a diamond. West is end- 
played. A club return sets up 
the declarer's king, a spade or 
a diamond gives a ruff discard. 

E PC Cotter 


CROSSWORD 

No. 7.S90 Set by DINMUTZ 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday July 15, marked Crossword 7,890 on the 
envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday July 18. 



Name___ 

Address- 

ACROSS 

1 Base error penalised In court? 
14-5) 

6 Fit or pique (5) 

8 He led the Indiana, making a 
century (not recorded) (5) 

10 Adhesive firm (9) 

11 Fred's large presentation of 
amour-propre? (4-6) 

12 State ol a bur thai is abandoned 
(4) 

14 A doctor In Iasi time is brilliant 
(?) 

15 Chap leaves the fruit (7) 

17 Demanding degree in engine 
work? (7) 

19 Tommy retired? (7) 

20 Bitter, perhaps, alter year ot uni¬ 
versity (4) 

22 HJs prandsire is released from 
the tower! (4-6) 

25 In high spirits? Give a bird a 
ring! (4-1-4) 

26 Beside onesell without French 
caper (5) 

27 All drink a little starter! (5) 

28 Paint put on according to girl's 
mood? (9) 

DOWN 

1 Father of the chapel states cen¬ 
tral point (5) 

2 Standard of French rifle-ammo 
has deteriorated (9) 

.3 Field rules, possibly, of heraldic 
ornament (5-2-3) 

4 Edgy at Oxbridge, and cramped 

m 

5 Chinese puzzle? - what puts 
taste on butter? (7) 

6 He retires, clutching bill (or 
every one 14) 

7 Low tars In this,.were dangerous 
to hearty types (1-4) 

8 She's 8p( to go off. fulKill (4-5) 

13 Look forward to 28 at pi e-cook- 
ihfl (10) 

14 Does one need a crew in the 
Strand, say? (4-5) 

18 Operating incorrectly as a but¬ 
terfly (8-3) 


18 Having a slight hollow in leg. do 
receive treatment (7) 

19 Growth is a college matter (7) 

21 Legal, here in Fiance. la be 
embraced by lieutenant 15) 

23 Competitive snake 1 (5) 

24 Fifth ol November, everybody on 
way to palace (4) 

Solution to Puzzle No.7,S39 


□□anaacia bdddqei 

□ □ u □ u u a 
□HanoaiiH atJCiEinH 

□ a a □ a □ ii a 

HDSILD □EJDEIEEEIBE 

S □ Q □ □ a 

□ □QnE3Q UDOUOE13 

□ □ □ ODE 

□□□□[ana C1HDDL1D 

d a a s a o 
□□□0BEQQE3 DDCIEO 

□ HI U 13 0 U E H 
□□aaaa □ueiuuuejlj 
a a a □ ciji Q 
□DDQSa BDflBEDER 


Solution and winners of 
Puzzle No.7,878 


unHClOOEBEEDUnij 
a O Q (3 L! D 13 D 
LiaOQEl EIDDDOBHOU 
n n □ n h b 1 a o 

□UEDQUU CJBUDODH 

a □ a a a 

□QOEJQ UUUQUDLini! 

H E □ a □ o 

nauauuuDu cjujlieb 

□ □ h n u 
utjaaciBtj LfGaoEoa 
nnaiuuQUu 

rUJUHlUQLJQn EOUDO 

□ 11 u w u u h a 

□□UDDQanBUUOLJU 


A.B. Beesley. Wolverhampton; F. 
Hatch. Ottawa. Canada: J.W. 
Longbone. Newcastle upon Tvne; 
J.A. Mackenzie. Rottincdean. 
East Sussex: C-. Scott. Bjfh: Mrs 
R. Stonier, Erosworth. Hants. 
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LAST weekend 
I had someone 
killed for me. I 
didn't commission 
the killing but I 
have the uneasy 
feeling that a 
murder was carried 
out for my benefit 
If you read the Sunday Times 
magazine then you, too, have had 
someone butchered for your beneflL 
The cover of last week's issue 
showed a young Burmese tn the 
first throes of death. His mouth 
is opened wide with terror as 
another Burmese plunges a knife 
into his chest It is said to be the 
killing of a government collaborator 
by a member of the Karen National 
Liberation Array. 

But this is not an incident of 
sudden violence snapped hastily 
by a photographer hiding out of 
sight. The man being butchered 
has had his arms tied to a tree. 
Somehow he has wrenched them 
round in a desperate effort to 


Blood on their cheque books 

Dominic Lawson asks why images of brutality are not considered pornographic 


staunch the gush of blood as the 
blade slices through his chest 
cavity. The position of the killer 
Is interesting. He is standing to 
the side of the victim as he thrusts 
and twists the knife. This means 
he cannot plunge the weapon in 
straight but it also means that he 
can give the photographer, one 
Bruce Haley, an unimpeded view 
of the execution. 

Inside the magazine, “the 
executioner” - that is the only 
nam e given to him by the author 
of the blurb accompanying the 
pictures - is seen posing for the 
photographer, after carrying out 
his bespoke killing . Other pictures 
show the executioner punching 
his hog-tied victim in the face. The 


final picture in the series sees the 
executioner wiping his bloody blade 
over the all-but-eviscerated body 
of his victim. 

In its way, this is the most 
revealing photograph of alL The 
man with the camera must have 
been standing almost over the 
murderer as he finished off the 
job. Judging from the angle and 
focus of the snap. 

I don't know whether the Sunday 
Times commissioned Bruce Haley 
to perform his part in this 
choreographed execution. The 
pictures are also attributed to an 
agency called “CoIorificT which 
perhaps had sold these gory and 
undeniably “colourific” prints to 
the highest bidder. Whatever the 


chain of events, a lot of people other 

than “the executioner” have blood 

on their cheque books. 

It is a degrading process for all 
of them. And for all of us, the 
readers. For most men. I suspect, 
such pictures evoke disgust, first 
at the people responsible for 
showing them to us, but then, more 
awkwardly, at ourselves, because 
we are strangely compelled by the 
sight of acts of extreme violence 
and brutality. 

Thus, the first question those 
of us who have never served in 
the forces tend to ask those who 
have tends to be: 'Did you ever 
kill someone?” And if the answer 
is “yes,” we then go on to demand 
all the gruesome details. That Is 


why, I suppose, men like war films 
so much, although the Sunday 
Times pictures are to war films 
what snuff movies are to soft 
pornography. 

If the Sunday Times had 
published pornographic pictures 
as shocking as those it printed of 
the staged execution and 
evisceration of a Burmese teenager, 
then it would have been prosecuted 
for actions "likely to deprave and 
corrupt" It is trite but true that 
in Britain the pornography of sex 
is deemed unfit for public display, 
whereas violence has become 
mandatory primetime viewing. 

The BBC has started a new series 
called "999” which, under the 
pretext of showing how the 


emergency services go about their _ 
work, offers us the gore to 
guarantee high ratings. In the first 
progr amm e, I am told, there were 
featured a woman being filletted 
by a speed boat and a parachute 
Instructor being strangled by his- 
cord, 

There Is, however, a difference 
between what the BBC is 
broadcasting and what the Sunday 
Times published. The BBC is 
showing accidents. The Sunday 
Times is in the busi ness of 
deliberate acts of horror. 

As a newspaper it has taken the 
tint*, in the argument over Andrew 
Morton’s book on royal marital 
diffic ulties, that fay not preventing 
her friends from talking to the 
writer, the Princess of Wales has 
tacitly authorised their acts, hi 
fining nothing to prevent the 
murder of a young man, is the 
Sunday Times’s photographer 
tacitly authorising that act? 

I Dominic Lawson is editor of the 


A DISSIDENT is a 
damaged human 
being, says Jan 
Urban. That is why 
the former Civic 
Forum leader did not stay around to 
pick up a plum job in the new 
regime but resigned on the day 
Czechoslovakia reverted to 
democracy. 

Dissidence was a kind of profes¬ 
sion. “It was extremely demanding 
and one-dimensional, n he said. "You 
couldn’t trust anybody. You bad to 
live on strict rules and Instincts. 
And I felt this was very unhealthy 
and 1 wanted to become normal 
again.” 

Countries, like individuals, need 
to convalesce after the trauma of 
revolution or war. Strange things 
happen: the streets are suddenly 
full of resistance fighters whom 
nobody remembers seeing before; 
tbe real dissidents find themselves 
accused of collaboration. 

It had been the same in 1945. 
Urban talked to his Polish friends. 
"They laughed at me and said we 
had the same experience too. When 
I started to dig deeper 1 found out 
that all nations face this problem.” 

So Urban bas been spending part 
of his convalescence at Emmanuel 
College. Cambridge, researching a 
book on how countries come to 
terms - or not - with their past. 

I asked him why dissidents were 
unpopular, even after a evolution. 

"Because we were different, 
because we were trouble-makers, 
because - as I found out - to be 
once a dissident you're dissident for 
the rest of your life. 

"It’s an addiction. You become 
irresponsible, you become so used 
to being independent that you give 
loyalty only when you want, on 
your terms. And I think this Is well 
illustrated by failures of the dissi¬ 
dent politicians in eastern Europe 
these days." 

So former dissidents are not fit 
fbr government? 

"Most of them take politics as a 
substitute for the old fight; their 
vision of the world is as a fight I 
don't think they are suitable for 
normal politics. Let's put it this 
way: they are extremely good, or 
some are, In destroying things. But 
as a bricklayer 1 know well it’s not 
the best qualification for building.” 

Jan Urban is a graduate of Prague 
University who qualified as a brick¬ 
layer at the age of 35 (he is now 41). 
He had been sacked from his teach¬ 
ing job nine years before for refus¬ 
ing to condemn the Charter 77 dissi¬ 
dents. He became a race-trace 
attendant, forklift truck driver, 
crane driver and building labourer 
and then wrote for the clandestine 
newspaper Lidooe Nooiny. 

He does not exempt his dissident 
colleague Vaclav Havel, now seek¬ 
ing re-election as president of a dis¬ 
solving country, from the charge of 
post-revolutionary failure; but he 
recognises Havel's ‘immense moral 
authority”. Anyone who spends 
time in jail, he said, probably needs 
the same length of time in which to 
recuperate. Havel, who served five 
years, could not face a camera for 
six months after becoming presi¬ 
dent. The prisoners' rule is never 
meet your interrogator's eye. 

Urban's recuperation means 
mending things with his wife Elena 
and daughters Theresa and Kamila. 

Is your wife part of your rehabili¬ 
tation? 

“Oh, definitely, the most impor¬ 
tant part.” He laughed. “Because, 
just to give you an example, she 
never knew where I was going 
because it was safer for both of us. I 
had to make dear to the other side 
(the state security police) that I 


Private View /Christian Tyler 


The past is a dangerous 



could not be blackmailed through 
my family and that was tough. We 
had to learn to live together again 
as a family and not as a kind of 
supporting base for a one-man 
show." 

The dissident becomes cut off 
from his fellow citizens and the out¬ 
side world. "The first thing we have 
to do is just sit down and study, 
study to bridge this gap. And not to 
imagine, which I feel is a legacy of 
the Communist thinking, that poli¬ 
tics can change everything by back- 
stage manipulation and putting 
good people in right places. We 
have to work on society as a 
whole.” 

What makes a man an active dis¬ 
sident? Jan Urban was much influ¬ 
enced by the career of his father, 
Zdenek, a Communist who resisted 
the Nazis and rose to be a member 
of the party’s Central Committee. A 
reformist, he was purged in 1968 
after tbe Soviet tanks invaded, and 
was finally reduced to menial jobs. 
He died of a heart attack four years 
ago after a series of interrogations 
by the secret police. 

“He always told me: 'In 1945 I 
exchanged my own conscience for 
the belief that some party knows 
better. And this is a moral fault 
You have a good chance not to foil 
into the trap. And if you are ready 
to pay the price, just go on." 

Now the son is following his own 
peacetime prescription, to study. 
His book deals witb Germany, 


France, Japan, the Netherlands, 
Belgium, Britain and Czechoslo¬ 
vakia after World War n, with Por¬ 
tugal. Spain and Greece in the 
1970s, with Argentina, Uruguay, 
Chile and Brazil in the 1980s, and 
with eastern Europe since 1989. 

What he has found is that in 
nearly every case the past becomes 
a weapon in the hands of the new 
regime. History Is distorted to legi¬ 
timise the new leaders and to dis¬ 
credit their political opponents. The 
reality of life under dictatorship Is 
obscured; so too are the reasons 
why the mass of the people are so 
ready - indeed willing - to 
co-operate. It can take decades for a 
country to face the truth about 
itself. 

Urban thinks such behaviour is 
only human. 

"I didn’t have too many ideals 
about this: I didn’t understand how 
easily most of my compatriots were 
subdued. 

“But I understood that to be 
openly against an immoral regime 
in a situation which doesn't give 
hope for change is absurd, is ridicu¬ 
lous. for men or women who think 
about the good of their family, of 
their career, of those normal things. 

"And I don't have a problem rec¬ 
ognising human fear. I went 
through lots of it and I just was 
given the opportunity to leam to 
live with it - to manage and not to 
collapse. 

"What I dislike are people who 


were afraid to do anything but now 
pretend that they were brave and 
ask for revenge. I don’t mind people 
who recognise yes, they were afraid. 
I don’t even ask them to feel 
ashamed. What I ask is that they 
don’t tdl lies.” 

Unlike, say, Lech Walesa in 
Poland, Jan Urban has never been 
accused of collaboration with the 
Communists. But it would not be 
difficult to dig something out of his 
file. 


Czech dissident 
Jan Urban says 
countries , like 
people , need to 
convalesce 


In the summer of 1989 he told his 
chief interrogator, privately, that he 
had been tipped off about an under¬ 
ground supply-line of small arms 
from France. Having first alerted 
the French and British embassies, 
he reported it not only because he 
suspected he was being framed, but 
also because the dissidents had 
pledged to have nothing to do with 
arms or drugs. "In this very crimi¬ 
nal field I would co-operate with 
any police in the world.” 

The meeting took place in the 
street. "I told him the information. I 


said T won’t sign-any: protocol,'I 
won’t mention it again. 1 don’t 
know whether it Is your provoca¬ 
tion or not lb a sense I don’t care'. 
And I went home. . 

“When I was given the chance to 
meet them in the pub instead of 
being taken away from my working 
idace, of course I would go to pub.” 

So it was a life which had its own 
rules, like a game? 

"Oh, definitely." 

And did the other side enjoy it as 
a game? 

“Oh, very much.” 

After the revolution, the records 
of all this activity He about Hke 
unexploded mines. I asked Urban 
how they were to be detonated, how 
the past was to be disinfected. 

His answer is fbr an .independent 
commission to be set up by the 
incoming regime, composed of repu¬ 
table lawyers, historians, journal¬ 
ists, people from- international 
human rights agencies and former 
apparatdnks and policemen too. 

Why do you include than? 

“Because they were the people 
who wrote these documents, who 
know the techniques, the wiaflntng 
it had at the time. They are.in a 
sense the only people who can tell 
the meaning. Those files have to be 
understood as ordinary historical 
documents." 

The commission should be given 
a fixed time to report Then the files 
should be seated for 30 years. The 
report should name those guilty of 


torture and murder and describe 
how the regime suppressed dissent. 
Hie worst criminals should be pros¬ 
ecuted. For the. others, publicity 
was often punishment enough. : 

"When, you talk to someone, as I 
did, who is nearly 80 and who has 
been tortured in 1949 or 1951, of 
course he needs to finish that story. 
When you ask what would you like 
done with that man who tortured 
you, he replies ‘Well, he must be 80 
too. What can you do to a senile old 
man. But I ’ want to see his ■ name 
public.'" ! 

Czechoslovakia's "lustration" law, 
enacted last November, bans Com¬ 
munist sympathisers from public 
office for five years. The law was 
arbitrary - and a disaster. Urban 
sail 

“I think that we repeated all the 
mistakes ever done before us and 
we added some.of our own. Our 
performance in dealing with the 
past is very, very bart" 

Slovak nationalists had semi the 
law as a way of tarring some of 
their leaders. An: attempt just 
before last month's elections to 
incriminate - without real proof 
Vladimir -Medar, Slovakia’s: prime 
minister, had backfired. 

"So 1 thinksaid. Jail .Urban, 
"that poor handling of our past has 
helped to split up -the country ” •, 

For the country mid'for the dissi¬ 
dent it is the same^if the future is 
to work, the past must be given a 
decent burial. / 


I AM not a sports person. 

1 have not entered a locker 
room in good faith since 16- 
yearold, G ft 2 in Mick Shep¬ 
herd, school tough-guy and offen¬ 
sive lineman, used to threaten me 
during pre-game kit-ups. "I’m going 
to beat the bejeesus out of you on 
the field” he would say. And he did, 
regularly. Wham. Crunch. Canadian 
high school football left me looking 
at competitive athletic activity in a 
less than kindly light. 

Even today the back pages of the 
newspapers are foreign territory to 
me. Recently the strangest place I 
have been is a vast bar called 
Champions on the Riverwalk in San 
Antonio, Texas, where simulta¬ 
neously, and to packed crowds of 
roaring Ians, 18 TV screens show 16 
different cable sports channels. 
Such places do not offer an entirely 
rational view of the world, and 
leave me anxious for Its future. 

This may not be the best back¬ 
ground from which to gaze out on 
to the wide world of sport None the 
less, after half-a-lifetime's sports 
avoidence I find myself about to 
enter the greatest sporting competi¬ 
tion on earth. 

There will be many large teams 
travelling to Barcelona later this 


A sporting innocent on his 
way to the Olympic Games 


Nicholas Woodsworth has been in training for Barcelona 


month for the 1992 Olympics - the 
Games get more spectacular, the 
stakes higher, tbe competitors more 
numerous each time they come 
around But no competition is going 
to be larger or more rigorous than 
that between the 15,000 journalists 
- more than one far every genuine 
athlete - who will cram themselves 
Into each stadium, arena and bar in 
the city to dish up a two-week 
media extravaganza. Apart from the 
strength and stayinging power nec¬ 
essary, this leaves me concerned 
with my pre-game training. 

How does one get in shape for 
such a monstrous contest - more 
than 160 national teams, 25 different 
sports, 41 sporting venues, 257 
medal events, 400,000 excited 
observers, hundreds of dramas and 
stories daily? Jaded old sports 


hacks may sit back, chew cigars, 
and sprint across PC keyboards. But 
what about this reporter, a sports 
dolt who recently had his eight- 
year-old son correct him on the 
rules of checkers? IT there were 
some journalistic version of ste¬ 
roids, a treatment that would pump 
me up into a George Plimpton over¬ 
night. I just might be tempted 

But no pain, no gain. In recent 
weeks I have been building myself 
up, making forays, some brief and 
tentative, others longer and more 
demanding, into what until now for 
me has been the uncharted and baf¬ 
fling world of sport. 

1 began with reading, piles of it 
from the local library. For want of 
any logical starting point, I began 
with the book at the top of the 
stack, a treatise on archery. The 


bow, I was told ranks with fire and 
the wheel as vital developments oh 
the road to what humans are today. 
We make sport of curious things. 

In A Cultural History q f Sport I 
learned that the original Olympian 
athletes competed oiled and naked 
In Lards of the Bings. 1 found out 
that not everyone admires the Inter¬ 
national Olympic Committee - its 
authors have dug up every piece of 
dirt imaginable on the perverting of 
Olympic Ideals, and now face angry 
IOC libel charges. In the Under- 
ground Steroid Handbook (not avail¬ 
able from the local library) I learned 
how to cook up a batch of perfor¬ 
mance-enhancing GHB using noth¬ 
ing more than industrial solvent 
and caustic, soda. 

Feeling somewhat strengthened I 
began to make training sorties 


across the English countryside to 
Interview athletes. Why is it that 
most British Olympic athletes seem 
to live In northern cities? I met indi¬ 
viduals - Olympians, trainers, and 
sports academics - who seemed as 
novel to me as creatures from 
another galaxy. 

In Sheffield, I met race-walker Les 
Morton and for the first time saw in 
a participant's eyes the power of the 
Olympic magnet "Ooh aya,” he said 
slowly of race-walking tn Seoul four, 
years ago. “It were like'a dream." 

I watched wrestlers grapple oh 
sweaty mats in Manchester and 
gymnasts tape and talcum their 
hands . In Newport 1 met a mara¬ 
thon runner In Bridgend who lives 
from the proceeds of: two races a 
year. I saw a 51-kilo Chinese weigh* 
outer snatch-lift 120 kilos over his 


head in Cardiff and break a world 
record In Anjersham a doctor fbr 
dlite sportsmen .explained to me 
why black athletes’ bodies make 
them so.formidable. In London’s 
Drug Control Centra L learnt of a 
new generation of sport&drugs that 
have no legally acceptable test to 
Birmingham I discussed .women's 
pel vises with a physiologist 
There are not many things, - in 
fact; that sport is hrt-about The 
wham and the crunch of it, the will 
to dominate, certainly make sport 
what it is. But so do politics, ethics, 

technology, big business, social .his¬ 
tory. drugs, entertainment, medi-. 
due. sax, philosophy, and journal¬ 
ism - just about everything else we 
grapple-with every-day; What 
makes, sport so odd and Intriguing-' 
is- that in the stadium we defiber-' 
ately. arrange all these, dements hi: 
competitive order fOr.onr entertain¬ 
ment. 

■ Com petition -“ winning or losing 
in front of the- world - Is what the ■ 
Olympics are all dbout .Even jnonr. 
football, noiniheckfirs-playing' jour¬ 
nalists get fired up by it Like Japa¬ 
nese archers, British sprinters, Ken¬ 
yan.mahers and tbe vast global 
back-pack heading to- Barcelona, I ; 
have got butterflies; 
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I BEHAVED out of 
character last week- 
end I went to the 
shops and bought : 
myself a present, an 
Italian ice cream ~ 
maChinfi that, even 
as we speak, is-- 

_ _ _ churning out paH 

after "pail of ice cream and sorbet - 
(sherbet, to Americans) - flaming 
fudge sundae, chestnut parfait, 
old-fashioned strawberry, tut- : 
ti-fruttL It cost £250, which is why 
its purchase was out of character 
for a simple soul like me. 

To judge from readers* letters, 
there Is a. widely-held view that life, 
for me, Is just a bowl of cherries. 
That nice' things happen to me 
every day of the week. Exotic 
traveL Breakfast with Virginia Bat: 
tomtey. Visits to racing stables. Tea 
-udtii dowagers. Afternoon roulette.-:-- 
Outings/to the theatre. The ear of: 1; 
Jacques Delors. Invitations to join * :: 
the Committee to Elect Ross Perot. ;. -• 
Bat the fruits of the loom are hot: 
easily gained If n *cp things happen/^- 
to me, yon can bet there is a reason.; r. 
for it Nor is my sangfroid exactly- 
what it seems. Lam like a water-.u . 
fowl: galtepnesque above the sur- rr 
face, but padrfUng furiously under^ 
neath.- - ■ •* 

Far most of the time I live quite ./ 
quietly-. I do not have a choice, for--; 

| my life is circumscribed by the ter- ’ ; 
rible scrutiny of my executive assis- 
tant, Miss Lee,. a Jaeger-clad' 
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Thateherite with bee-stung lips and 
an. elephant's memory who moni¬ 
tors my movements like a Cold War 
mrfriUte. 1 am Miss Lee’s thrall and 
bondman; she treats me lika an. 
insect (There Is a good American' 
expression to cover this sort of 
thing , but as it is rudely, tinted I 
had better not employ it). 

X have very few possessions: a 
flat, a car and a television; two 
pairs of shoes and two-and-a-half- 
sutts; some books and tennis bails; 
a porcelain Dalmatian (I used to 
have a real one, liver-spotted, who 
lived to 13% --my brain misses 
him enormously, refuses to accept 
his absence,, still sees him on tbe 
street, or running across the com¬ 
mon); a painting by John Bellany 
and a camellia in a tub. 

To which I have now added an ice 
cream machine. Its purchase was an' 
act of rebellion. Last Saturday, Miss 
Lee relaxed her satellite watch over 
my affairs for about 47 minutes, 
which enabled me to bus to Self- 
ridges and, down in the basement, 
to purchase a Gaggia Gelatiera, a- 
splendid machine, product of the 
space age, which, starting from _ 
scratch, can make perfect ice cream 
or sorbet in about 30 minutes. ; 

'What a week I have had. Bitter 
chocolate ice cream. Coconat ice 
cream. Zabaglione. Hazelnut and 
toasted almond ice cream. Prune- 
sorbet. Papaya and mango sorbet 1 
have even teamed how to translate 
American measurements into Impe¬ 
rial ones (my ice cream book is 
American), though tt requires deft¬ 
ness and concentration, to a further 
act of defiance, I have.bought.ice 
cream glasses and spoons, an A a 
beautiful silver scoop. As the ozone 
layer vanishes and the Earth heats 
up, X shall retreat deeper and deeper 
into my kitchen, into a world of 
peppermint snowballs and choco¬ 
late mousse topping. 

The only sticky moment name 
when I offered. Miss Lee a scoop'of 
banana ice cream. She does not . 
approve of my machine, mainly 
because it was bought without her 
authority: She prodded the offering 
suspiciously. “Michael, are you. sure 
these were fresh bananas? Your 
b an ana purchasing Is invariably - 
erratic.” 

All this ice cream has had a ■ 
soothing effect I have not read the 
payers -this week. They have been 
full 4>f the usual squawking. 
Instead, I have turned (once a gntn) 
to the New Yorker- essays of E B ~ 
White, to 1985, -White penned a per*' 
feet little essay called Techhotogi- 
caL Progress.’ He was lamenting tbe 
loss of. a lighthouse-keeper’s job 
because of the invention of a gas 
buoy capable of winking a mechani¬ 
cs! wanting to shipping, thus put¬ 
ting the keeper and his family pro-.- 
fomnfly out of b usines s - 
‘‘The empty lighthouse,” wrote 
White, seemed a symbol of all that 
“ ..going on in the world; new - 
devices putting men and their fami¬ 
nes out of work. . .Science, bless- - 
mg us- with gas buoys, is a hard 
master and perhaps an evil one, giv- 
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solvtog every problem except the 
essential-one; what to do about the 
.pride of a former ll^thouse-keeper, 
who doesn’t want relief, who wants 
bread earned by toil, seeing his 

light gfiine afar" 

When Tma Brown telephones me 
tomorrow to ask how best to edit 
Tht-New Yorker, I shall tell her to 
read a .lbt of E B White and con*, 
kume great quantities of banana ice 
cream*. 
















